



ase 
ase 


).28 


5.00 
1.22 


5.06 


! 


as 
nd 
on 


its 
lis 
e) 


or 
ill 


n 


{raat 





What the American Banker Is Thinking and Doing for the War. 








IAL 


RLD 





VOL. XXIX. 


NEW YORK, OCTOBER 6, 1917 No. 14 





— 











Forward, March 


The command ‘Forward, March,” has already 
been given to the fighting host of Columbia— 
they are on the march—prepared, with brave 
hearts and an unconquerable spirit, to wrest 
freedom from the grasp of the champions of 
autocracy, who wish to trample it under their 
feet. 


Now your Country, under whose canopy of Free- 
dom you have been permitted to develop every 
opportunity for success and prosperity, gives 
the second command ‘Forward, March,”’ a com- 
mand to marshal your dollars behind these men 
in order that Freedom may be not only per- 
petuated to yourself, your children and your 
children’s children, but also to Mankind all over 
the world. 


Let your dollars freely answer ‘‘Ready” to this 
command of “Forward, March,’ for every dol- 
lar so answering is more than an investment— | 
it is your share of the Magna Charta of this } 
era—in the Human Rights Document of this 
age—which assures to you the right to express | 
your own desires rather than have them forced } 
upon you by despots. | 
| 
| 


Louis Guenther 











SAVE, SAVE AND THEN SAVE. 


Bankers Frankly Told by Lord Northcliff that Our 
People Must Practice Economy to Win the War. 


Whatever Lord Northcliff might say about our part 
in the war is of unusual interest at all times. As the 
one man who had fhe courage to point out to the 
British Government the mistakes it was making and by 
his exposures awakened the people over there to a 
more aggressive and intelligent prosecution of the war, 
he has raised himself to the high position of an author- 
ity on war problems. Having closely followed the 
raging conflict he knows whereof he speaks. Nor is 
he the type of man who will gloss over errors, for 
he believes in frankly pointing them out, as by so 
doing the more quickly can they be corrected. 

Being also the accredited agent of the British Gov- 
ernment Lord Northcliff’s views upon some of the 
methods we shall have to adopt towards finishing the 
work of restoring a stable peace to the stricken world 
can be properly considered official in their character. 
Consequently what he had to say at the American 
Bankers’ Association Convention regarding the dura- 
tion of the war, the strength of our enemies, the real 
character the struggle had assumed and what means 
we would have to adopt to effectively do our bit in 
the titanic combat between democracy and autoc- 
racy, becomes one of the most important messages 


transmitted to the members of the Association. 

It was evident from the care Lord Northcliff exer- 
cised in pointing out the difficulties we as one of the 
Allies must face, especially their economic significance, 
how much he was conscious of the nation’s dependence 
upon the sagacity of our bankers and their influence 
upon the American people in effectively assisting in 
the early solution of the trying problems of finance. 
The close attention his address received and the 
marked expressions of approval his audience gave his 
remarks must have convinced Lord Northcliff that his 
mission to the powers that dominate our world of 
finance will lead to excellent results. At least he has 
stirred up in the minds of the bankers a proper appre- 
ciation of the fact that we are not in an easy war but 
one which will call forth to the full our energies, re- 
sourcefulness, and the unselfish contribution of our 
material wealth in order that the free peoples of the 
world may develop their opportunities without the 
constant din of rattling swords in their ears. In this 
country we need just such a lesson to arouse us from 
our own sense of security, which has been engendered 
by the thought that just because we are considered the 
wealthiest of nations our dollars alone cause our foes 
to tremble, and urge them to seek a peace formed out 
of our own terms. The noted Englishman emphati- 
cally declared that peace is still far off. This is a state- 
ment of significant import, for considering the wealth 
the war consumes every day that it continues, it con- 
cretely portrays the financial burdens the United 
States must assume since the Allies can no longer 
shoulder them all. 

The Watchword is Save. 

So a long war means, as Lord Northcliff impressed 
upon the bankers, less extravagance, less waste, and 
less ease from every American, rich and poor alike. 
We must come to the pass to which France and Great 
Britain already have reached in the practice of 
economy ; therefore the banker who is the custodian 
of the surplus wealth of the people cannot too soon 
sound the bugle call to Thrift. Save, save, that is the 
watchword; save money, save on essential commodi- 
ties, even save in the expenditure of energy. Here 
alone is a practice which if generally adopted would 
infuse great strength to the sword that is now being so 
vigorously wielded in the cause of humanity. Great 
sritain is spending $35,000,000 daily for war; she al- 
ready has advanced to her Allies $6,000,000,000. We 
are not yet six months in the war, yet we have com- 
mitted ourselves to raise considerably over $17,000,- 
000,000 ; and if we are to succeed, as we will, in the 
financial program war involves us in, our task will be 
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more comfortable the more we eXercise thrift and the 
less extravagant we are. 

Who is in a better position than the banker to im- 
press upon the people this important essential in the 
successful prosecution of the war? This is where he 
can perform a most patriotic duty, and the banker can 
be depended upon putting his shoulder energetically 
behind the fiscal wheels of the Government, urging 
depositors to banish all unnecessary expenditure and 
save their money whether in pennies, dimes or dollars. 
We are in a war in which the savings of even the 
humblest are as welcome and as much needed as is the 
wealth of the rich. 

If there has prevailed any impression in the minds 
of any banker that any part of the large loans our 
country is making to our Allies is going out of our own 
country Lord Northcliff’s assurances, stamped by his 
position as they are by official authority of his own 
Government that the money remains here for the pay- 
ment of debts contracted here, should at once banish 
the thought. Every dollar raised and spent for war 
will continue to circulate in the country among our 
own people. All this money, Lord Northcliff said, not 
only helps the Allies maintain the line on the battle 
front until our large army of patriots can take their 
place there also, but also maintains high wages. It is 
true in Great Britain; it will likewise be true here. 

Acting on Lord Northcliff’s graphic description of 
the economic phases of the war, industrial America 
could not adopt a more impressive and inspiring battle 
cry than: “Save Your Money, Conserve Your Power, 
Energize Your Labor, and Don’t Waste Your 
Product.” In making that slogan most effective who 
is in a better position as its banner carrier than the 
banker himself? Back again in their homes our 
bankers are already at this patriotic work in response 
to Lord Northcliff’s message to the American people. 





THE WAR AND SECURITIES MARKETS. 
The Investor’s Position, and Not That of the Speculator, 
the Most Promising. 

All the best energies, the greatest resources, in- 
genuity and wisdom in the United States are being 
concentrated now on the solution of the great prob- 
lem of winning the war, of which our nation is now a 
very vital factor. That is why THe FINANCIAL 
Wortp came to the conclusion, as it did in our last 
issue, that a great bull market in securities was impos- 
sible during the war. That is why we have counseled 
our readers, many of whom have asked us if “quick 
advances” were not now to be expected, that the 
times are not propitious for such big recoveries in 
stocks. The energies of the nation, its money and in- 
dustrial resources, are being directed elsewhere than 
to speculation in stocks on a broad scale. The Gov- 
ernment has commandeered a large portion of indus- 
trial profits through war taxation and limitation of 
profiteering. Gains must be subordinated to the na- 
tional will to win the war. 

But this does not mean that the present buyer of 
securities, stocks and bonds of the soundness of which 
the buyer has made proper investigation, is making a 
mistake in such purchases. There are countless bar- 
gains right now in the market place, if the buyer is 
content to lay his newly acquired property away and 
look to that time, which is certain to come after the 


conflict has passed, to restore the values now tempo- 
rarily depressed. All we have sought to impress upon 
the mind of the average individual who is mindful of 
the present situation is that he should not sit down, in 
times like the present, and dream of vast speculative 
profits that will come to him in a few days or a fey 
weeks, simply because securities appéar to be down 
to rock bottom prices. There is no such rosy outlook 
and he who anticipates such brilliant results should be 
disillusioned. The investor, therefore, who puts up 
his capital for a “long pull” hold of securities acquired 
now and dismisses dreams of a vast boom that is im- 
possible of realization under the circumstances wii] 
be the better off. The get-rich-quick promoter, of 
course, has a different story to tell, but those who have 
taken the full measure of the realities and the burdens 
of this war and who are honest in their expression 
of opinion will not give similar counsel. 

There is no counsel of gloom or despair in the view 
here expressed. Rather is it one of hope and promise 
for those who are in that army of bargain hunters who 
realize that securities, stocks and bonds are at attrac- 
tive levels. Only the buyer looking for immediate 


booms and quick profits in stocks and bonds bought 
at present levels will be disappointed. 


SOME OF OUR WAR PROBLEMS. 

What Radical Changes We Confront Fully Portrayed to 
Bankers by a Member. of the British War Mission. 
If we take a leaf out of the experiences Grex 

Britain has had in meeting the extraordinary con- 

tingencies produced by the war and are guided by tlic 

lessons already absorbed by others in preparing for 
similar emergencies, we shall save ourselves conside: 
able worry and needless floundering around before we 
find ourselves. Fortunately for the members of tlic 

American Bankers Association they had an oppo 

tunity at the convention to hear first hand from a ma: 

eminently fitted to discuss this important subj: 
clearly and intelligently. According to this authorit 
the Hon. H. R. Brand, Vice Chairman of the Briti 

War Mission, we in the United States shall have t 

forego whatever expectations we have entertained of 

our ability to continue “business as usual” and at the 
same time put ourselves in a high state of efficien: 
to bear our part in the war. 

Conditions prevailing in periods of peace cannot 
prevail in war times. Business must shape itself | 
the new state of affairs by girding its loins for tl: 
strife, setting aside where it is essential its accustom: 
activities to devote all of its energies to the productio 
of the necessities of war. This calls for dispensing 
with all luxuries, the elimination of waste and co: 
centration of purpose upon the one object of wir 
ning the war. 

Great Britain, said Mr. Brand, harbored the del 
sion in the early stages of the war that business cou: 
go on as usual and the war needs be also provided. 
She soon found out her mistake for with more than 
5,000,000 of the 7,000,000 able bodied men drafte! 
into the army and the navy, the truth was forced hom: 
upon her that the gap in her manual labor had to |< 
made up from the ranks of women and from mor 
intensified labor of the men who remained at hom 
to provide the men.on the firing line with what the) 
needed. Great Britain also found it necessary to as 
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sume contrek over the manufacture of the principal 
commodities like steel, food stuffs, oil: and copper, fix 
their prices and superintend the labor in connection 
with their production and in other ways assume a 
paternal management of her iridustrial resources in 
order to subject them to her military necessities. 
That lesson we have adopted for when we entered 
into the war we engaged upon a similar expedient of 
price fixing. ; 

Despite the decrease in the volume of imports due 
to economies in Great Britain and losses sustained 
from the operations of enemy submarines, in actual 
money Mr. Brand showed such imports were in excess 
of the average of pre-war years, and this was due to 
the increased cost of all commodities. While business 
in Great Britain is not going on as usual wages are 
higher and through the redistribution of wealth by 
the process of levying higher taxes and sale of Gov- 
ernment obligations, money is freely circulating. 


Restrictions to Stop Extravagance. 


\Ve may expect a similar evolution in our country. 
Since war burns up rapidly vast stores of material 
it is to be expected in our country as well as in other 
nations that a scarcity of them will develop, and this 
Mr. Brand tells us involves the practice of conserva- 
tion and enforced restrictions which preclude extrava- 
gance and indulgence. _ 

Mr. Brand’s premise is sound and far-seeing and 
observers on this side have adopted his conclusions. 
One of the main topics at the American Bankers’ 
convention was that of how to put our industrial ac- 
tivities on a war basis and urging on the people the 
practise of thrift. As for our labor difficulties we 
cannot lack man power for we can readily spare five 
million men for the fighting line in France or any 
where else in the battle zone and depend upon the 
increased labor output of the remaining five to seven 
million men to repair the gap without counting upon 
a great army of patriotic women who stand ready to 
take the places of the men in the mines, ship yards or 
manufacturing plants where their services may be 
found useful to their country. 


\Ve can assure Mr, Brand that his country’s lessons 
from the war have not arid will not be lost upon us. 


NEW CANADIAN WAR LOAN 


Government to Pay Liberal Commissions to Bond 
Dealers. 


\pparently the Minister of Finance is simply waiting 
for the Liberty Loan books to be closed before he 
announces a little campaign of his own. Based on the 
experience received in floating two prior issues he is 
working in almost daily conference with the Canadian 
Bond Dealers’ Association, who have organized them- 
selves in a homogenous mass and divided the Dominion 
into sections, with a crew and captain in control of each 
geographical square. Recognizing the futility of attempt- 
ing to float the issue without their support, a scale of 
commissions and expenses has been arranged almost 
generous enough to make the comparison with our own 
Government’s plan a trifle odious. Apparently all 
municipal business has been suspended in Canada out 
of deference to their loan also, except, perhaps, in the 
Province of Saskatchewan, which is now engaged in a 
campaign of selling at home its Greater Production 
Loan. This loan, amounting to $2,000,000, and bearing 
interest at 5 per cent, is going to be put over entirely 
within the Province at par so it will not, at least as far 
as rate is concerned, compete with the War Loan. 





BANKERS TRUST COMPANY 
16 Wall Street, New York 
Acts as Trustee and Agent for 
Persons and Corporations 
Resources over $330,000,000 

















Missouri Pacific 


E have issued a special circular 

on the Common Stock of the 

Missouri Pacific Railroad Company, 

which we shall be glad to send upon 
request. 


Knauth-Nachod & Kubne 
Members New York Stock Exchange 
120 Broadway New York City 














A Bond House 
of Service 


Send for letter T-2 describing our spe- 
cial service department, which watches 
the equity behind our clients’ bonds. 


JR. Bridgeford & Co. 


111 Broadway New York 








BEYER & SMALL 


Municipal, Railroad and Public Utility Bonds 
Specialists in Maine Securities 


84 Exchange Street 
228 W Ss & 
loo Maine Portland, Maine °_ Fite 





ESTABLISHED 1893 


MORRIS BROTHERS CO. 


Municipal and Corporation Bonds 
TAX FREE SECURITIES FOR NEW YORK and PENNSYLVANIA 


Fuli Particulars on Request 


1421 Chestnut Street, Philadelphia, Pa. 








_W. G SOUDERS & CO. 
INVESTMENT BONDS 


DETROIT MILWAUKEE 


208 South La Salle Street 


CHICAGO 
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BODELL & CO. 


Investment Securities 


New York ——— Providence ——— Boston 
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COMMISSIONS FAVOR RATE INCREASES. 

Public utility interests have been greatly encouraged 
by the increasingly favorable attitude of state rate-regu- 
lating bodies toward rate increases for light and power 
and traction line charges. Such increases have been 
granted in Massachusetts, Connecticut, Ohio and Cali- 
fornia and have been applied for in a number of other 
states. It is evident now that the state regulating com- 
missions realize now as never before the increasing dif- 
ficulties that have beset operating companies through 
the rise in the cost of material, wages, coal, etc., and 
they have also noted a less stiff attitude on the part of 
courts toward rate increases. As an instance the action 
of the Superior Court of Connecticut toward the increase 
in fares in the City of Bridgeport in that state is cited. 
Application was made for an injunction restraining the 
Connecticut Company from increasing its street railway 
fare from 5c to 6c. This the Court refused, but the Court 
suggested to counsel for the City that it would favor an 
order compelling the Company to issue some sort of re- 
ceipt to the patrons of the company to indemnify them 
should the final hearing in the higher court result in a 
decision against the company. The Company will prob- 
ably be willing to abide by this decision inasmuch as a 
final determination of the question by the highest Court 
in the State is highly desirable in order that there may 
be no dispute as to the legality of the increase. There is 
much less resistance to increases in power and lighting 
rates than to traction fares, the public having been used 
from time immemorial to the 5c fare. 


UTILITIES AND PRICE REGULATION. 

Coal, one of the commodities that has been regulated 
in price for the benefit of public utilities and other con- 
sumers, has been followed by the fixing of new prices 
for copper metal, immense quantities of which the public 
utility corporations use for numerous purposes. The 
reduced price has not appealed especially to public 
utility interests as a remarkable reduction, and in the 
present condition of, many of the companies they will 
continue their economies and do without copper supplies 
as much as possible until a lower level of prices is 
reached. 

EASTERN POWER AND LIGHT CONSOLIDATION. 

The consummation of important mergers of public 
utility companies in Pennsylvania, controlled by the 
Eastern Power and Light Corporation, is announced. 

By merger of the Metropolitan Electric Co. of Read- 
ing, Pa., the Edison Electric Illuminating Co. of Lebanon, 
Pa., and the Lebanon Valley Electric Light Co., a new 
company, known as the Metropolitan Edison Co., has 
been formed, which now owns all of the properties of 
the above companies, comprising the electric light and 
power, generating and distribution system which supply 
practically the entire electric light and power service in 
the cities of Reading, Lebanon and surrounding territory. 
The Metropolitan Edison Co. also acquired the entire 
outstanding common stock of Pennsylvania Uutilities 
Co., which does practically all the gas and electric light 
and power business in Easton, Pa., Phillipsburg, N. J., 
Nazareth and Stroudsburg, Pa. The Guaranty Trust 
Co. of New York, and Messrs. Reilly, Brock & Co. of 
Philadelphia have purchased $3,250,000 First and Refund- 
ing 5%, 5-year bonds of Metropolitan Edison Co., and 
Messrs. Reilly, Brock & Co. have purchased $950,000 
l-year, 6% notes of the Metropolitan Edison Co. 

Reading Transit and Light Co., United Traction Co., 
Front and Fifth Street Railway Co., all of Reading, Pa., 
Boyertown and Pottstown Railway Co., Birdsboro Street 
Railway Co. and Reading and Womelsdorf Railway Co., 


—=— ——., 





War Time 


Investment Service 


As a part of our service to investors we 
are prepared to furnish full particulars re- 
garding— 

1—The U. S. Government Liberty 
Loan Bonds. 


2—The new War Tax Law an- 
notated and indexed. 


3—The Income Tax as it affects 
incomes ranging from $2,000 
to $3,000,000. 


4—Bonds exempt from War and 
Income Taxes. 


The information desired will be furnished 
promptly upon request. 


The National City Company 


National City Bank Building, New York 











= > 














Public Utilities in 
growing communities 
bought and financed 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 








W. C. Langley & Co. 


Liberty Loan Bonds 


115 Broadway, New York City 











Send for Bond Talk’,“F” 


PWBrvvkse Ve 


INCORPORATED 
115 Broadway, New York 




















We Offer 


6% Serial Gold Notes 
of 
American Graphophone Company 


Maturing May 1, 1919 to May 1, 1926 
at the market 


BERTRON, GRISCOM & CO. 


40 Wall Street ‘Land Title Building 
New York Philadelphia 
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Pant acne 
all of which are connecting lines of the Reading Street 
Railway system, were merged in a new company, to be 
known as Reading Transit & Light Co. This will 
operate, through ownership or lease, the street railway 
-vstem in and about the cities of Lebanon and Reading, 


and extending from the latter to Philadelphia. The Read-- 


ing Transit and Light Co. acquired the stock of Oley 
Valley Railway Co. and Neversink Mountain Railway 
Co. and the entire outstanding common stock of Metro- 
politan Edison Co. 

MUNICIPAL OWNERSHIP FIGHT. 

A determined battle for municipal ownership of the 
local street railways and lighting company has been 
started in Syracuse, N. Y., by organized labor. 

A committee named at the last meeting of the Trades 
Assembly is investigating and will submit a report some 
time this week. 

The labor men have drafted a bill providing that the 
city take over the franchises and properties of the rail- 
ways and lighting company, and it will be presented to 
the Legislature. A 

he present battle is the third or fourth similar cam- 
paign launched by the same body of men in Syracuse. 
Former efforts have failed. This year a more deter- 
mined effort is to be made. The labor men have made 
the matter a political issue and are demanding that every 
candidate on all tickets announce his stand on both prop- 
ositions before election day. 





LIBERTY LOAN AND UTILITY NOTES. 

Collateral Trust Notes of utility corporations are now 
being offered on a basis to yield in the vicinity of 7 per 
cent. Liberty *.oan buyers find that by coupling pur- 
chases of the Government obligations with utility notes, 
their combined yield is around 5% per cent. Brook- 
lyn Rapid Transit 5s of July, 1918, can be bought on a 
basis to yield nearly 7 per cent., Northern States Power 
Co. 6s of 1926 to yield 6.75 per cent., West Penn Power 
Co. 6s of August, 1919, to yield 6.75 per cent., Middle 
West Utilities Co., 3 year collateral gold 6 per cent. notes 
to yield 7 per cent., and so on. Owing to the Govern- 
ment’s war necessities the new financing of private cor- 
porations, including utilities, through short term notes 
is lessening and this should have the effect of strength- 
ening the utilities short term market, as the fresh sup- 
ply for the balance of the war is quite likely to be quite 
limited. 

A PROFESSOR’S GOOD SUGGESTION. 

A professor from Columbia University offered a good 
suggestion to savings bank officials at the Atlantic City 
Convention when he advised them to encourage deposit- 
ors to borrow money for the purchase of Liberty Bonds 
from their institutions, depositing the bonds as collateral 
and paying off the loan out of new savings. In that way 
deposits already in the possession of the banks can be 
kept intact and a forward step in thrift and saving 
be taken. j 
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Booklet on Investments 


We have reproduced in booklet form an 
article entitled “Investing Your Surplus” 
which appeared in a recent issue of SYSTEM 
—The Magazine of Business. This article 
was written primarily for business men, to 
whom it should prove both interesting and 
instructive. 

Write for Booklet No. 1539 

“Investing Your Surplus” 


Spencer Trask & Co. 


Investment Securities 
25 Broad Street, New York 
Albany—Boston—Chicago 
Members New York and Chicago Stock Exchanges 














MUNICIPAL BONDS 


Eligible to Secure 
‘ Postal Savings Deposits 


Free From 
Income Tax 


To Yield 42% to 54% 


List on Request 


Sidney Spitzer & Co. 


115 Broadway, New York 




















SOUTHERN RAILWAY. 

Southern Railway’s August report is a satisfactory 
one, showing a gain in gross of $1,357,000, and a better- 
ment in net of $112,225. For two months of the fiscal 
year net gained over $712,000. 





Bonds for Investment 
Harris, Forbes & Co 


56 William Street, New York 
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FOREIGN CREDITS 


NEW YORK 








MUNICIPAL LOANS 
PUBLIC UTILITY SECURITIES 
INDUSTRIAL PREF'’D STOCKS 


(GHANDLER & (50MPANY 


| INCORPORATED 
| PHILADELPHIA 








BOSTON 
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A Bond Service for 
Bankers and Investors 


_ We carefully investigate issues before buy- 
ing them for ourselves and we shall be glad 
to put our Statistical Department at your serv- 
ice to analyze any security in which you may 


be interested. 


Send for Booklet “F-5” explaining 
“The Advisory Function of a Modern Bond House” 


LIGGETT & DREXEL 


MEMBERS NEW YORK STOCK EXCHANGE. 
INVESTMENT BONDS 





COME TO THE AID OF THE RAILROADS. 
Their Plight Prompts a Resolution Pledging the Support 
of Bankers. 4 

One of the features of the American Bankers Asso- 
ciation Convention, and which because of the important 
assistance it promises should very much encourage hold- 
ers of railroad securities, was the adoption of a reso- 
lution calling upon the members to join S. David War- 
field’s organization, “The National Owners of Railroad 
Securities,” which was formed early in the summer to 
conduct a propaganda for more liberal consideration for 
the railroads of the nation. 

Bankers who are familiar with credits and realize 
how lack of confidence can impair it, were quick to 
realize how much the continuous agitation against our 
transportation systems has impaired their borrowing 
facilities. On top of this advantage comes the further 
burden of greatly increased cost of operations, yet the 
railroads are encumbered by legislation which as far 
as getting more for their service in order to meet the 
higher cost of living, binds them hand and foot. If the 
railroads are to expand their facilities freely they must 
command capital at reasonable rates and in enabling 
them to do this the public is as much concerned as the 
bankers, for indirectly the real owners of the majority 
of railroad securities are the people whose deposits and 
life insurance funds are largely invested in them. So 
it was resolved, in realization of the gravity and far- 
reaching effect of the problems involved, to recommend 
to the members of the Association that they co-operate 
in any movement, including Mr. Warfield’s organization, 
for collective action in impressing upon legislative and 
regulative bodies taking under serious consideration the 
difficulties confronting the railroads of the country to 
the end that railroad credits may be strengthened and 
railroad expansion encouraged, so that the growing busi- 
ness of the country and the Government in the prosecu- 
tion of the war shall be provided with adequate trans- 
portation service and facilities. 


SAVINGS BANK BONDS IN WAR TIMES. 

As to whether there would occur an impairment of 
values of savings bank bonds during the war, rests with 
the Government. Such is the view held by Lawrence 
Chamberlain, author of the “Principles of Bond Invest- 
ment.” Speaking at the -American Bankers Association 
convention at Atlantic City, he expressed little fear that 
the Government would not come to the assistance of 
the savings banks if such a tendency developed. He 
held, however, that there may be a weakening market 
due to mercantile demands which is likely to continue 
until the investing public feels that peace is at hand. 
Mr. Chamberlain thought the prices of investment bonds 
would be better if there were a more satisfactory ar- 
rangement whereby savings banks could hypothecate 
their securities with the Federal Reserve Bank. 


A writer in The Financial World in a broader discus- 
sion of this important subject, advanced a similar theory 
and it would not surprise us if the Government arranged 
some such comprehensive financial scheme for stabiliz- 
ing prices of sound investments. As Mr. Chamberlain 
clearly put it, bond values have fallen in response to 
the inexorable law of interest rates now prevailing, and 
not because of any depreciation in their intrinsic value. 
Present prices simply represent what people are willing 
to pay for borrowed money or what they must Pay to 
the holders of capital for its use. : 








The New War Tax, 
Affects YOU 


[RECTLY or indirectly every indi- 
vidual, partnership, association and 
corporation in the United States will be 
affected _ by the new War Revenue Bill 
which Congress has just passed. Through 
the Income Tax, the Excess Profits Tax, 
the Stamp Taxes or some of the other pro- 
visions of the Law you will be asked to 
contribute your share toward the large 
sums necessary for carrying the war to a 
successful end. 





Do you know how and to what extent 

will be taxed? The escundiihen eeasidions 
of this law should be fully understéod by all 
individuals and corporations concerned. 


The entire War Revenue Bill, including the 
Income Tax, will be thoroughly analyzed and 
explained in our new ninety-six page book 
which is now in course of preparation and 
which will be available for free distribution 
in about ten days. This comprehensive an- 
alysis will be an invaluable guide to investors. 
corporations, and all others directly affected 
by the law. 


A copy of our booklet clearly interpreting the 
law will be supplied without charge to those 
interested upon application for booklet E- 41 
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BOND MARKET SECONDARY TO WAR LOAN. 

The bond market made due preparation in September 
for the second Liberty Loan by a substantial reaction, 
during which numerous low record levels were reached, 
and consequently this week when the first of the Lib- 
erty Loan campaign was entered upon the markets mere- 
ly lapsed into dullness. A few bonds sold under their 
previous bottom prices, but the main characteristic was 
dullness. Indeed, many bond authorities have remarked 
this week that the dullness is now even more pronounced 
than it was while the first Liberty Loan campaign was on 
last Spring. 

There is encouragement in this dullness, paradoxical 
as the statement may seem. It reflects, for one thing, 
a pretty thoroughly liquidated condition of the market 
and indicates that where selling has been necessary in 
order to provide funds for the Liberty Loan, such selling 
has already taken place. There has been some savings 
bank liquidation of bonds, but no great amount of invest- 
ment securities has come from that quarter and the large 
institutions like the life insurance companies which were 
subscribing $5,000,000 and $10,000,000 each for the second 
loan this week are in such strong cash position that they 
have not had to sell investment holdings. At least there 
has been no evidence of any such selling. Bond sales- 
men who have canvassed the New York City districts 
for subscriptions to Liberty Bonds have found holders 
of investment securities generally undisturbed by the re- 
action in the prices of their holdings and patriotically 
eager to take on good sized blocks of the second loan, 
even though they were also generous buyers of the first 
offering. , 

It is the view of bond authorities that this second 
campaign is going to impress upon the great mass of the 
people much more than the first one did, the importance 
of cultivating the habit of saving and forecasting a big 
success for the second loan they feel that the inflow of 
$3,000,000,000 or more to the Treasury will furnish a stim- 
ulus to business that should be reflected in continued 
activity throughout the winter. The money will flow in- 
stantly into trade channels and finally emerge in large 
part as profits, a goodly proportion of which must in- 
evitably return to the investment field.,-The present 
dullness, therefore, should not be construed as an ad- 
verse factor in the investment situation. 





KEEPING $250,000,000 A YEAR AT HOME. 

It is the estimate of Dr. H. H. Wheaton, specialist in 
immigration education, that more than $250,000,000 is 
accumulated every year by immigrants which properly 
should find lodgment with American bankers, but it 
does not. Instead the larger part is deposited with pri- 
vate bankers, who exploit these people, ignorant as they 
are about financial matters. When the newcomer has 
his money in an American savings bank, he is more 
likely to develop into a loyal citizen. This is not a bad 
idea. To a certain extent the postal savings system has 
rendered good service in providing immigrants with a 
depository. There have been so many failures among 
private bankers of their own nationality that a consid- 
erable number of immigrants, who think all our banks 
are alike in banking methods, either send their money 
out of the country or keep it hidden where their sav- 
ings are of no use to the business of the nation. In 
banishing such fear from the mind of the immigrant 
our Postal Savings System has done excellent work. 
Above all, however, immigrants should be taught that 
the only way they can share in the opportunities this 
country offers for better wages and greater creature 
comforts, is to accept American citizenship. If the coun- 
try is good enough to work in then it is good enough 
for an immigrant to become a loyal citizen of it. 





Conservative Investments 


Including First Mortgage Bonds secured 
by Steam and Electric Railroads, Water 
Power, Timber, Farm Lands, Coal, Iron 
Ore, Steel Steamships, Chicago Real 
Estate and plants of well-known Indus- 
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SECOND 
LIBERTY LOAN of 1917 


A Direct Obligation of the U. S. Government 
Bears 4% Interest 


Free from the Normal Federal Income Tax and 
Local Personal Property Taxes 


Readily Marketable and Acceptable as Collateral 
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Iowa Municipal Bonds 


Secured by the taxing power of the 
richest agricultural state in the Union. 


GEO. M. BECHTEL & CO. 


CHICAGO, ILL. DAVENPORT, IA. 




























All Well Secured Bonds Can Be Bought on the 


SMALL PAYMENT PLAN 


Interest Paid on All Payments 
No Interest Charged on Unpaid Balance 


Send for 

sendy, EF! @ombs &’©C 
and Booklet The Hundred Dollar Bond House 
“HOW” 120 Broadway New York 





























Non-Fluctuating 
6% Bonds 


HOUSANDS of investors, who have seen their hold- 
| ings of standard listed securities shrink in value as 

a result of the war, are turning today to non- 
Sactnetns investments, such as first mortgage ser 
bonds, safeguarded under the Straus Plan. 
These bonds are always worth par and accrued interest, 
100 cents on the dollar, in any and all conditions. They 
are safe, they yield six per cent., and they are issued 
in $1,000 and $500 amounts. Write today for 


Circular No. N-713 


S.W.STRAUS & CO, 


Founded 1882 * Incorporated 1905¢ 
NiEw YORK CHICAGO 
150 Broadway Straus Building 
Branch Offices: 
Detroit, Minneapolis, Cincinnati, San Francisco, Philadelphia, 
Kansas City, Dayton 


35 years without loss to any investor 
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CURING A WASTE OF THEIR OWN. 


Bankers Are Told Where They Expend Money Without 
Advantage to Themselves. 


While the members of the American Bankers’ Associa- 
tion were preaching about the virtues of thrift at the At- 
lantic City Convention, one of them, W. D. Vincent, of the 
Old National Bank of Spokane, Wash., pointed out how 
they could give an example of the practise of it. In ad- 
vertising alone, this banker contended, more than $5,- 
000,000 annually now being spent upon programs and in 
cook books and other unprofitable advertising channels 
could be saved. Experience, banker Vincent said, had 
taught advertising bank men that the newspapers and 
financial journals are the best mediums for bank adver- 
tising. Co-operation among banks through their com- 
mittees on advertising would produce better results. more 
business and a large reduction in the amount spent to 
secure these results. 

Pearls of wisdom, these words of sound advice. It has 
its confirmation in the noticeable fact that the most suc- 
cessful banks are usually the most intelligently adver- 
tised banks, those institutions which recognize in the 
well directed power of publicity the gateway to in- 
creased business. But they do not purchase advertising 
on the basis of favor; they buy it upon its face value. 
In this connection it would pay the enterprising banker 
to read a short article published in a recent pamphlet 
written by Francis H. Sisson, Vice-President of the 
Guaranty Trust Co. of New York, on “Advepstising for 
Good Will.” He speaks as an authority, for he has gone 
through the mill and the acquired experience he has 
bank advertising is consequently not the- 
What intelligent advertising can 


gained in 
oretical, but practical. 


accomplish, advertising of the character recommended by — 


the Spokane banker, is attested to by the remarkable 
success attained in the banking world by the Guaranty 
Trust Co., which is today the largest institution of its 
kind in the world, with deposits of more than $600,- 
000,000. 








The Value of a Good 
Banking Connection 


Three years ago a manufactur- 
ing concern in the South opened 
relations with us. Confidence 
was established — co-operation 
prevailed — satisfactory results 
followed. 


An opportunity came to our cus- 
tomer involving several times 
the usual line of credit. He 
presented the situation. His 
plans were convincing; it was a 
legitimate operation. The credit 
needed was arranged. He could 
respond to the knock of oppor- 
tunity because through fore- 
sight he had arranged good 
banking connections. 


Copies of our pamphlets “' Acceptances"’ and “Financing 
Domestic and Foreign Trade" sent upon application. 
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WASTING GOOD POWDER IN ANOTHER FORM. 


Address of Gov. Strong, of Federal Reserve Bank, on 
How to Make Dollars Count. 

Every dollar needlessly spent, so far as its effectiveness 
in winning the war is concerned, is. as much wasted as 
if its equivalent in good powder had been shot up in 
the air, instead of at a good target. We are all anx- 
ious to shorten the war to the briefest period within 
our power, but this purpose is not attained unless every 
sparable dollar is mobilized to attain this end. 

This was the thought underlying the address Ben- 
jamin Strong, Jr., governor of the New York Federal 
Reserve Bank, delivered, and he pointed out how the 
members of the American Bankers’ Association could 
co-operate in developing a high degree of effectiveness 
in war financing by closely scrutinizing the character 

the loans their depositors seek to make. 

In emphasizing his point of view, which is sound down 
to the core, Gov. Strong told how in a western town, 
where munitions of war were being manufactured in 
vast quantities, nearly two dozen newly made million- 
aires were erecting mansions costing anywhere between 
$250,000 to $1,000,000. In each instance here was luxury 
ndulged in which could be put aside and the money 
profitably employed in helping our country with so much 
powder to more quickly convince our enemies that for 
their good they could not sue for peace any too early. 
Hiere is one effective way of shortening the war, for 

bankers would refrain from making loans for pur- 
poses which could be easily deferred, there would be 
more money available for war financing and less- bur- 
den upon legitimate business which requires capital for 
its carrying on. It is a patriotic duty on the part of 
every banker to discourage unnecessary loans. 

“Too low taxes hamper credit,” said Mr. Strong; 
“too high taxes hamper industry,” which is not a new 
economic observation; yet it cannot be too often im- 
pressed upon the legislative branch of the Government. 
When we have finished with worrying through our war 
problems we may become as wise as Great Britain 
when, as the former Premier Asquith said, she finished 
worrying through the new complexities evolving from 
the present war. 


State Banks Should Join Federal Reserve. 


State banks were urged by Mr. Strong to join the 
Federal Reserve System, for by so doing they would 
strengthen the system where it was still the weakest. 
Their credit facilities would considerably enhance and 
expand the credit foundation this central system of 
banking control aims to provide, and which by easing 
money rates when the Government already is borrow- 
ing in the billions, has confirmed the wisdom of its lead- 
ing advocates. 

On this point a good many state bank officials are not 
agreed, as was apparent from the heated discussion the 
suggestion aroused when Gov. Harding of the Reserve 
Board advanced it on the previous day. They contend 
that it is no advantage to them to become members of 
the Federal Reserve System unless they are placed on an 
equal basis in charges for collections on checks. Among 
the trust companies there is a more general disposition 
to join the System, as was evinced when the Guaranty 
Trust Co., the largest institution of its kind, came into 
the fold and brought with it for further credit mobili- 
zation resources upwards of $600,000,000. However, it is 
felt that the disinclination among the State banks will 
gradually wear away as soon as the governors of the 
Federal Reserve empower them in accordance with the 
powers with which they are invested to at least make 
a charge on.checks sufficient to reimburse the State 
banks for the actual cost of the service to depositors. 
However, that is not so important a question awaiting 
decision as is the general adoption of Gov. Strong’s 
advice on unnecessary loans. Until peace is well in 
sight every dollar borrowed from a bank should be em- 
ployed so directly or indirectly as to help win the war. 
This it does not do when it is put into magnificent pal- 
aces, diamonds, or other luxuries. 








Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 

Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 
Fuil information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New Yerk 
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A Silver Stock of Merit 


The stock of the Silver King 
Consolidated Company of Utah 
has been analyzed showing past 
and present production. Its po- 
tentialities should be of interest 
to those who believe in the fu- 
ture of silver metal. 
Sent free on request 
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42 Broadway New York 
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SUCCESS FOR NEW LOAN PREDICTED. 
Secretary McAdoo Opens His Campaign at the Bankers’ 
Convention for Second Liberty Bond Issue. 
What was considered the first shot fired in behalf of 
the second Liberty Loan, was the address delivered at 
Atlantic City by Secretary McAdoo to the members of 
the American Bankers Association explaining the pur- 
pose of the issue, the reason for placing the rate of in- 
terest at 4 per cent. and making the bonds subject to 


the super tax. The reception his speech received left . 


no doubt in the Secretary’s mind regarding the extent 
he could depend upon the bankers to help make the loan 
such a great success as to force a durable peace quickly 
when our enemies realize we have just begun tapping 
our material resources, and are determined to stay until 
the finish. 

Fresh men and fresh money we are bringing into the 
combat after three years Of war, when the world is 
war weary and our enemies cannot much longer find 
new material from which to draw. The bankers stand 
ready to insure the success of the loan, but it is felt 
that their resources will not be called upon, it being 
much more advisable to keep their funds liquid in order 
to finance the nation’s industries. 

The Secretary of the Treasury did not underestimate 
the mammoth task the Government has undertaken in 
raising $13,000,000,000, for he declared that while it is 
a stupendous undertaking, it is not impossible for Amer- 
ica. The sources are adequate and success certain, while 
we have only to pull together. To one untapped source 
for the placement of considerable of the issue-of Liberty 
bonds, the Secretary pointed; it was to the farmers and 
the additional great wealth which has accrued to them 
from the increased price of farm staples and stimulated 
production. More than $2,000,000,000 has been added to 
their wealth. 

To the first loan the farmers contributed the small- 
est per cent. of subscriptions, less than 5 per cent. of the 
total amount. They should now come forward with 
their money more generously, and it is expected that 
they will, with the harvest over and with the proceeds 
of their annual labor in the field turned into cash or its 
equivalent. Probably the farmers last June were not 
prepared to buy bonds, but they cannot offer that ex- 
cuse now, for their work-a-day season is now at an 
end. With a fixed price of $2.20 for wheat, they are 
fortunate, much more so than the average business man, 
who cannot say he has profited much from the war. 


IMPORTANT REVENUE LAW CHANGES. 
“Collection at the Source” Injustice Corrected—“Joker” 
in Excess Provision Tax. 

The Conference Committees of both Houses of Con- 
gress made some important changes in the revenue bill 
as passed by both Houses and these changes were 
adopted and are now part of the new law to which the 
President has just affixed his signature. Among these 
changes was one relating to the important matter of 
“collection at the source.” The original House bill left the 
“collection at the source” clause as it was in the 1916 reve- 
nue act, but the Senate struck this out and substituted a 
mere “information at the source.” This would have freed 
corporations from a just obligation to pay the normal tax 
on bond interest where a specific pledge had been made 
so to do and which advantage unquestionably was an 
element in the price of the bond when sold originally. 
The Conference Committee, recognizing the injustice of 
this, adopted a new clause providing that the normal tax 
shall still be collected at the source on income from all 
bonds and other obligations which contain a contract or 
provision by which the corporation agrees to pay any 
portion of the tax imposed, or to pay the interest with- 
out the deduction of any tax. Corporations therefore 
which have issued bonds under provisions which ex- 
pressly declare the corporation shall pay the normal tax, 

cannot escape this just obligation. 

An important clause which seems not to have been dis- 
cussed anywhere. save in conference and to have been 
adopted by both Houses seemingly without knowledge of 
its provisions or significance, is found in the imposition 
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of an excess tax of 8 per cent. against the earnings of all 
persons greater than $6,000 annually. Thus the lawyer, 
doctor, professional or salaried man who has no capital, 
put is in receipt of large earnings, will be hard hit. The 
provision apparently does not touch incomes derived from 
other than earnings, such as dividends and interest on 
bonds, the latter being left to be dealt with under the 
provisions of the income tax and the super tax pro- 
yision of the law. 

The tax of 8 per cent. excess on earnings is in addition 
to whatever normal tax the taxpayer pays on his busi- 
ness income through being a member of a partnership or 
stockholder of a corporation. 

There hag been some suggestion that the clause may 
have been slipped into the law surreptitiously through 
the influence of large interests which have been so heav- 
ily mulcted by the excess profits tax and that this was a 
move to make the law unpopular and bring about its 
modification at the winter session of Congress. There 
is absolutely no proof that this was the case, but there 
certainly was no public discussion of the matter before 
the act became a law, and its prompt discovery and ex- 
ploitation immediately after the Conference report was 
adopted by both Houses gives the whole clause a queer 
“joker” look. It may be repealed in December. 





INCREASED PRODUCTION ONLY REMEDY. 
Food Expert Calls Upon Bankers to Stimulate Produc- 
tion to Offset Higher Cost of Living. 

“You must do your part in financing the producer of 
foodstuffs, to the end that he may furnish greater quan- 
tities, and you must do your part in making him realize 
that equally with the soldiers in the trenches he is bear- 
ing the responsibility of our national welfare.” Such 
was the urgent advice M. L. Requa, chief of the Food 
Administrative Board, gave the members of the Amer- 
ican Bankers Association. And he told in statistics 
just why this was so. He left no doubt in the minds of 
the bankers that the chief cause of our burdens in the 
high cost of living, which is affecting the rich and the 
poor alike, is found in the decreased production of food- 
stuffs, increase in population, and in the incessant con- 
sumption by the war. 

It stands to reason if Mr. Requa’s figures are con- 
servative, that meat prices would be higher without a 
war on hand, inasmuch as there has occurred in ten years 
a decrease of more than 10,000,000 cattle, including milk 
cows, and there are fewer sheep by 22,000,000 than there 
were a decade ago. With 22,000,000 more mouths to feed 
through the increase in population, the demand for meat 
originating from this source would alone put up prices. 
War added abnormally to consumption and meat prices 
rose as did the proverbial cow which jumped over the 
moon. There is but one remedy for the existing situ- 
ation which, as Mr. Requa stated, was to stimulate pro- 
duction all over the country in almost everything it is 
possible for Mother Earth to raise. 

This food administrator is not in accord with his asso- 
ciates in the Government’s price-fixing policy, in which 
he sees a sign of danger after the war. With the wheat 
accumulated in Australia and in India, and we might 
say in the Argentine, we shall be surfeited with wheat 
when the war is finished and the Government then will 
be compelled to abandon the fixed price of $2.20 a bushel, 
and the price will drop like a plummet. Generally, this 
is what all well-informed economists believe will be the 
eventual working of a price-fixing policy, though for a 
war expedient it is well worth testing. 





ASK FEDERAL DYESTUFF RECEIVERSHIP. 

Creditors of the Federal Dyestuff and Chernical Cor- 
poration filed a petition in the courts of New York City 
on Friday, asking that the concern be declared bankrupt. 
No estimate of the value of the assets or liabilities was 
given, but the affairs of the company have been in a bad 
way for some time, and recently an abortive effort was 
made to reorganize the company and refinance it through 
the sale of additional stock, but the plan was so mani- 
festly drastic it encountered the instant opposition of 
the original shareholders and it came to naught. 
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After you have subscribed for 
your full share of the second 
issue of Liberty Bonds we suggest 
that you consider the present 
high merits and most unusual 
prospects of Cities Service com- 
mon and preferred stocks. The 
company’s oil producing and 
refining les constitute 


the most interesting develop- 
ment in America’s raw and 


refined petroleum problems. 
Ask us for circulars. 


Claude Meeker 


Established 1895 
8 East Broad 71 Broadway 
Columbus, Ohio New York 


Direct private wires between Eastern and Western 
markets enable us to execute our orders to the best 
possible advantage. 
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The United States | 


has never lost a war 


Shall we let this one be lost? 


UR victories in the War of the Revolution, the War of 1812, and the Civil 
YO War were won by the sacrifice of lives, of fortunes, of comforts. Patriotic 

devotion overcame obstacles that at times seemed unsurmountable. Behind 
the men on the firing lines were the people at home. They gave freely that we 
today might have the blessings of freedom and security—blessings of institutions 
and laws of our own choice, that we might live in a land made safe for democracy. 
The call that comes to us today is as stern as that which came to our fathers. It 
is for us to respond as fully, to give as freely of our energies, our power to save, 
our unstinted devotion. 
Only so can this war be won. Only in this way can we assure victory in the 
struggle in which we are still pitted against stupendous and unscrupulous forces. 
This is a truth beyond question. It is affirmed by trained judgment and expert 
knowledge. But only action will bring safety. It is for you—the men and women 
who read this—to awaken thoroughly to the meaning of these facts and to: act 


upon them. 


Serve by Saving 


Help Make the Second Liberty Loan a Success 


To subscribe to this loan to the extent our means will permit, is the evident duty 
of each one of us, of everyone to whom it means something to be an American. 
Let us buy. Liberty Bonds for the following reasons: 
because we are pround of being citizens of the United States; 
because we are loyal to our form of Government; 
because we desire to be of service at this critical time; 
because we wish to strengthen our own financial position, as United 


States bonds are today accepted as the premier investment of the world. 


If we can’t fight, our money can. Purchasing bonds will help protect the lives of 
our men at home and abroad, and will play a vital part in winning the war. 


Henry L. Doherty & Co. 


60 Wall Street 
New York 
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LARGER MARKET FOR TRADE ACCEPTANCES. 
Educational Campaign Among American Investors De- 
pended Upon to Popularize This Form of Security. 
Outside of bankers few people in this country properly 
understood what a trade acceptance really is. However, 
the war has changed many things and among them it 
has brought forward a movement among the bankers to 
engage more extensively.in handling trade acceptances. 
A trade acceptance is similar to our own domestic com- 
mercial paper, a form of short term note made by an in- 
dividual or a corporation, which note brokers placed with 
our banks. Beyond a few spasmodic instances our own 
commercial paper has seldom circulated among indi- 
vidual investors for the banks were satisfied to keep it 
themselves. But we are no longer a hermit nation with 
our business largely confined among our own people. We 
have outgrown our knickerbockers and have taken our 
place far in front among the great commercial inter- 
national powers. In fact, because of the wealth which 
has accumulated in the country the United States is to- 
jay considered the greatest creditor nation in the world. 
It is this knowledge which is prompting our bankers 
to prepare thus early their plans to maintain our as- 
ancy during the war and after it when all the bel- 
ligerent powers will, with an intensity which only long 
denial and interruption can develop, put forth all their 
energies to recuperate their wasted fortunes through 

foreign trade. 
in a nutshell our present enviable position was ex- 
ed at the Atlantic City Bankers’ Convention by a 
California banker who contended that our country would 
aftersthe war less handicapped commercially and 
inancially than any other nation and advantage should 
be taken of this favorable situation by cooperative com- 
binations such as were deemed expedient to develop our 
ign trade relations; another banker from Missouri 
speaking upon the same subject said the system of trade 
acceptances is being gradually developed and by de- 
rees we are creating in this country a well fortified 
discount market. 
Foreign business is handled largely through bills made 
payable by the purchaser to the seller within a specified 


time and it is this bill that the holder endorses, deposits 
at his bank as security for the money advanced, the 
bank putting the bill through at maturity for collection. 
It is a simple transaction and on account of their na- 
t the name of trade acceptances has been given to this 


security. But if we are to finance our own commerce 
and a great international trade, it will become neces- 
sary to considerably enlarge the market for trade ac- 
ceptances in order that the banks may rediscount such 
obligations on a small margin. 

To accomplish this object much educational work must 
be carried on among our investors; they must be in- 
formed about the character of such obligations as trade 
acceptances; must be told why they possess the essen- 
tial element of security and safety. Our progressive bank- 
ers have already set themselves to the task. Some of them 
have published booklets and circulars explaining trade 
acceptances. Yielding a satisfactory income, this ad- 
vantage and the fact that they are a short term security, 
should make them popular with our large body of in- 
vestors who wish always to keep their capital liquid. 





A HIGH TRIBUTE TO FRANK VANDERLIP. 

Vith a unanimous rising vote, a resolution was passed 
the members of the American 
at Atlantic City in praise of the self-sacrificing patriot- 
isin displayed by Frank Vanderlip in temporarily re- 
linquishing his active connections as president of the 
National City Bank and accepting the responsibility of 
superintending the success of the war certificates soon 
to be issued by the Government. Mr. Vanderlip is to 
receive a salary of $1 a year. Peter W. Goebel, the 
retiring president, also paid the New York banker a 
glowing tribute when, in referring to his action, he said: 
“Much has been said about this being a rich-man’s war. 
That is true, because never in history have the rich men 
of the nation offered all on the altar of patriotism as 
they are doing now.” 
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THE GENERALLY ALL-AROUND FRIEND. 
George M. Reynolds, Chicago Banker, Tells Why the 
Banker is the Main Cog ir Industry’s Wheel. 

What could we do without the banker? He has the 
money, or at least gathers it together, and we must 
have it to carry on an extensive business. The banker 
is the indispensable cog in our progress, though at times 
a hard-hearted and forgetful community loses sight of 
how eSsential an element he is to its welfare. We quite 
agree with what George M. Reynolds, the President of 
the Continental and Commercial Bank of Chicago had 
to say about the important functions the banker per- 
forms, how he finances the man who produces the food- 
stuffs, the farmer who raises and transports such food- 
stuffs to the railroads to enable them to carry the food, 
the exporter who sends the food out of the country, 
the manufacturer who makes munitions and other es- 
sentials, and the jobber is not forgotten. By the prompt- 
ness with which the bankers of the country responded 
to the war call and placed their services at the disposal 
of the Government, and how they helped assist in safe- 
guarding the nation when the war first broke out and 
when chaos was almost precipitated, the Chicago banker 
properly points to as the self-evident sign that the patriot- 
ism of the American banker is 100 per cent. pure; there 
is no alloy in it; he is not pussy-footed; he will be found 
on the job always prepared to make any sacrifice neces- 
sary to maintain the nation’s financial integrity. 


A PROPER EQUILIBRIUM. 
Taxes Should Neither Be Too High Nor Low During the 

War is the Contention of Federal Reserve Banker. 

In defense of the war taxes the Government will levy 
to help defray the cost of our part in the struggle, 
Benjamin Strong, Jr., Governor of the Federal Reserve 
Bank of New York, held, in an address at the American 
Bankers Convention, that they were not too high. His- 
tory has shown that the nations that had the courage 
in former wars to levy high taxes, found themselves in 
the best position to borrow when their wars were over. 

In justification of the tax policy now being pursued, 
Mr. Strong pointed to our own experience during the 
Civil War, when instead of resorting to a higher basis 
of taxation the Government began to borrow money 
from the banks at ruinous rates of interest, with the 
resultant effect of having to issue fiat money a few 
months after the war started and eventually Govern- 
ment bonds, considered from the gold basis in 1864, 
fell to as low as 41 per cent. of their par value. It is 
to avoid a similar experience that the present adminis- 
tration is depending upon an increase in taxes and it is 
the opinion of Mr. Strong that those who are now criti- 
cizing the Government because of the taxes they must 
pay, will live to learn it is much better to pay more 
for a few years than to burden themselves and future 
generations with a heavy national debt. This is sound 
reasoning, for a Government, like an individual, has its 
credit measured by the extent of its indebtedness and 
ability to carry it. 

Still, in the opinion of Mr. Strong, there is a certain 
limit which a Government can approach with safety in 
levying taxes. Beyond this limit are shoals of danger 
for too great taxes mean declining industry, just as 
much as too low taxes mean declining credits. Between 
taxes and profits there must be a proper equilibrium; 
they should be s~ gauged as to permit of sufficient profit 
to stimulate preduction. 

“I confidently believe,” said Mr. Strong, “that our coun- 
try can pay all the taxes required to maintain credit 
and for what borrowing is needed during the war with- 
out crippling the vital industry.” His view is largely 
shared by well-informed bankers. 


AMERICAN CAN UP. 

American Can common stood out conspicuously this 
week as a rival to Distillers Securities as a rising stock 
in a reactionary market. There was none so bold as to 
assert that a dividend for the common was in sight and 
some were so unfeeling as to assert that a little manipu- 
lation, directed at a short interest, caused the rise. 
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THE ANCHOR OF OUR BANKING SYSTEM. 
Federal Reserve System Highly Praised for the Financial 
Stability It Provides in Financial Crises. 

There was a time when the present Federal Re- 
serve Banking System was not looked upon with 
much favor by bankers. They considered the system, 
with its reserve branches widely scattered all over 
the country, as too unwieldy for expeditious hand- 
ling. The majority of bankers favored the Aldrich 
central bank scheme as more suitable to our banking 
needs. Whatever prejudice of this nature existed be- 
fore the present system became a law has since been 
swept aside, the fullest confidence in the stability of 
this system in financial storms having replaced all 
former skepticism. Tried by hard tests it has stoutly 
stood firm. At a time when the Government is en- 
gaged in gigantic financial operations made necessary 
by the war it has succeeded in maintaining interest 
rates On money at a normal basis. 

Demonstrating its stability leaves no other recourse 
to our bankers but to give it the praise it deserves. 
(hat was what Peter W. Goebel, the retiring president 
of the American Bankers Association, did unstintingly 
in his address opening the Atlantic City convention. 
lle hailed it not only as a protection against panics but 
said he regarded it as the bulwark of the country in 
these eventful times. We could well join with the 
apprehensions of this sage western banker with regard 
to what might have happened to the financial and 
mercantile machinery of the nation had not the Fed- 
eral Reserve system, with a facile adaptability, stabil- 
ized the money market and inspired the confidence of 
the owners of wealth. 

It might have been far different under the old way 
of carrying on our banking when there was lack of 
co-ordination. But in confidence there is great 
strength. It is confidence in the Federal Reserve 
System which makes our bankers feel secure; they 
feel they can depend upon it. As Mr. Goebel pointed 
out, it is guided by liberal regulations and actuated 
by the real spirit of co-operation; rediscounting has 
been made much easier and it has removed the fear 
among bankers that an undue credit and currency infla- 
tion, a condition unavoidable in war, can get out of 
hand. Virtually the bankers look upon the Federal 
Reserve System as their own instrument to protect 
the country against panics. 

So it is; a real anchor of our banking system; stout 
enough to stand extraordinary strains. 
icemenaeemmnel 


TRI-CITY RAILWAY & LIGHT GAINS. 

The Tri-City Railway & Light Co., one of the most im- 
portant subsidiaries of the United Light & Railways Co. 
system, makes a splendid showing of earnings, both gross 
and net, for the 12 months ended July 31. A comparative 
statement covering the last three years for the 12 months 
ended July 31, shows as follows: 
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1915. 1916. 1917. 
Gren TPBINES nc 6cccacess $4,034,758.68 $4,488,606.39 $4,782,430.98 
Oper. Exps. & Taxes...... 2,444,416.21 2,652,095.87  2,918,615.22 10 WALL STREET NEW YORK 
Net Harnings.......... $1,590,342.47 $1,786,510.52 $1,863,815.76 
Annual Interest on outstanding Bonds requires........ 788,060.00 


So the interest on the bonds was earned more than 
two and a quarter times. The company, through sub- 
sidiaries, operates all the street railway lines, electric 
light and power, gas and steam heating properties in 
Muscatine and Davenport, Iowa, Rock Island, Moline and 
East Moline, Ill., and several adjoining towns, forming 
practically a single community, and also a standard inter- 
urban railway connecting Clinton, Davenport and Musca- 
tine, Iowa. 
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tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE MEN IN THE SECOND LINE. 
By Louis Guenther. 

In order that brave men may put up a winning fight 
they must have behind them another line of men just 
‘as determined to stick until their foes cry quit and are 
This second line of men are the men 
never lack for the 


eager for peace. 
who see to it that 
proper fighting tools. 


their brothers 


Every man who buys a Liberty Bond is a recruit in 
this second line. He in his own way has just as much a 
part in winning the war as have the brave fellows who 
are going somewhere over there or are already there. 

It is all very well to say, “Oh, how enthusiastic is 
this young man or that young man; what a brave patriot 
he is; how splendid he looks in his bright suit of khaki; 
and he is sure to give a good account of himself under 
fire.” 

3ut these young men who are destined for the sacri- 
ficial work of restoring Liberty, Equality and Democ- 
racy to the peoples of the world, expect more than simply 
praise from the men who remain behind. 

Since they are prepared if necessary to shed their life 
blood upon the altar of humanity they expect, and quite 
men are left behind will 
sacrifices, although 


who 
great 


properly also, that the 
make, if necessary, just as 
in a different way. 

What these sacrifices consist of it is easy to enumerate, 
In fact, they can all be embraced in a single word. It 
is “money.” Plenty of it should be unstintingly pro- 
vided until our boys come victoriously marching home 
again. 


Peace will come the more quickly with the speedy 
furnishing of the fighting arms, the bullets, the areo- 
planes and all other war material for the offensive side. 


Where the winning side is we all know, but yet we are 
all anxious for an early termination of the bloodshed 


So buy a Liberty Bond; buy it for an investment, but, 
above all, buy it because it puts you on the honor roll 
in our second line of defense, the workers who remain 
behind, so that the workers on the fighting line can hit 
often and hit hard. 

Well-clothed soldiers fight the best, well-fed soldiers 
endure more than soldiers who are ill-fed and ill-clothed 
It should never be said that we of the second line ever 
allowed the chill of the North wind to bite our boys out 
there or that they*ever had to crave for food. 

Only the good Lord himself can properly appreciate 
what hardships our brave fighting boys are about to face 
Let us at least comfort their conscience with the inspir- 
ing thought that if we cannot go we can at least say to 
them every dollar, if necessary, is at your command. 

Therefore, buy a Liberty Bond—two if you can, three 
is much better; each additional bond only means making 
shorter the time the war can last, making it less diffi- 
cult for our men to plant the standard of victory upon 
the ramparts of Potsdam. 

Each fifty dollars invested in a Liberty Bond properly 
equips one of our brave boys. It puts 
fighting trim. It prepares him to become an effective 
Knight Errant of Liberty and Humanity. 


him in proper 


His is the martial spirit of physical strength. Yours 
should be the martial spirit of material preparedness. 
When the two go together success is assured. 

Already we have raised one Liberty Loan of $2,000,- 
000,000. With our material wealth we can easily raise 
twenty times this amount, yet Uncle Sam is asking at 
this time for only $3,000,000,000 more and wants it all by 
the end of October. 

He should not have to ask twice and I am certain he 
will not be forced to such humiliation. But when the list 
is closed the total subscription should have reached such 
an aggregate as not to leave any belief in the minds 
of our first line boys that there is lacking any enthusiasm 
for the cause of Democracy in the second line of men. 

Buy a Liberty Bond; buy as many as you comfortably 
can, for when you buy a Liberty Bond you are investing 
not so much to get four per cent. for your money as 
you are buying it to guarantee the maintenance of free- 
dom among free men. 

Every fifty dollars invested in a Liberty Bond means 
that you put into the cartridge belt of each of your 
soldiers fifty bullets, which in the hands of men fighting 
in an unselfish cause usually hit the mark. 

When the Redcoats streamed over the hills of Lexing- 
ton the Continentals did not fire in the air—they waited 
until they could see the red sashes of the Redcoats—the 
mortal spot—and fired with an unerring aim. 

You may rest assured that the patriots of 1917 will do 
the same as the patriots of 1776—if you give them the 
bullets. They will wait until their mark comes in sight 
and will aim with equal accuracy at the mortal heart 
of the Black Champions of autocracy. 

Therefore every Liberty Bond yow purchase virtually 
means that you are shooting fifty-seven liberty-loving 
bullets into the vital organs of the serpent of Might. 

So buy a Liberty Bond; not one, not two, not three, 
but in accordance with your means, for in the blessings 
of liberty it is the best investment you can ever make. 
It is your duty, men of the Second Line. 
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WHEELER’S SUBWAY FAILURE. 


The Father of Chicago’s Subway Had a Meteoric Career 
Filled with Ups and Downs. 


All that was mortal remaining of Albert Gallatin 
Wheeler has been fittingly and reverently laid to rest by 
his friends in the common home awaiting us all in the 
bosom of Mother Earth. He died a short time ago in 
Chicago, the city which it was his claim he would benefit 
by the construction of a subway system which was to 
be the last word in the handling of freight economically 
and quickly. 

Of the dead we must speak kindly; praise their success 

id credit their blunders to mistaken judgment or to the 
turn of fate against them. It is in this spirit we shall 

iew the ill fated history of the Chicago subway since 

is the lengthened shadow of Albert Gallatin Wheeler. 
\Vhen he came to Chicago he was not a stranger to the 
ty—his reputation had preceded him, for he had been 
active in the construction of New York’s subways and 

s connection provided him with an open sesame to the 

ate offices of the city’s leading’ bankers for his 


- 


roject of providing Chicago with a Subway system con- 
ting the leading railroad terminals through which the 
ight coming and going could be quickly and economi- 
ly transported without congesting street traffic. 

\Wheeler’s scheme was a novel one. Outlined on paper 

looked good and feasible. As he was a pursuasive 
promoter it was not long before he induced the City 
Council to grant him a most favorable franchise for afi 

lerground transportation system, which concession, 
e in his possession, enabled him to form strong bank- 
connections for the financing of his scheme. The 
Subway was finally built and opened up to business with 
per ceremonies and Chicago for the first time enjoyed 
novelty of a banquet underground. With all the 
incial and moral support behind it the Chicago Subway 
ned out a miserable financial failure and all the bankers 
ociated with Albert Gallatin Wheeler who still live 
ve suffered severe losses. 

Nor were these bankers the only sufferers from 
eeler’s ill starred enterprise, as they had plenty of 
company among investors and business men of the city 

o upon imbibing the optimism that was nurtured by 
the broad publicity which the Chicago Subway project 
received, purchased liberally of stock and bonds of the 
enterprise, thinking they were adding to their wealth 

ther good thing. To such an extent was confidence 
developed that Wheeler experienced no difficulty in plac- 
ing the bonds of the tunnel around par even with some 
of the strongest banks in the city, while on the local 
Stock Exchange a speculation in the stock reached such 
renzied stage that those in charge of making a mar- 
ket easily put the stock up in the nineties before the 
Subway was even opened for business. 

Such men as Armour, John W. Gates and the late E. H. 
Harriman, shrewd financiers as they were, found out 
later that what they did not know about successful 
underground transportation would fill a book—at least, 
it made a good dent in their own check books. In a 
corresponding degree the outside speculator and in- 
vestor also lost money, for the Subway’s once high 
priced bonds and stocks are almost worthless now. The 
\hway failed; it was reorganized as the Chicago Utili- 
ties Company, which has not been any more of a suc- 
cess than its predecessor. 


ast 


Yet the most plausible explanation of the failure is 
that the cost of handling freight in the Subway was 
higher than the cost of handling it on the surface and 
he streets. There were too many shifts; putting the 
ight on the cars and then lifting it again to the sur- 
e of the street and removing it to its destination in- 
‘ved more time and labor than did the old methods. 
lother grave mistake in the construction of the Sub- 
Way was that in width and height it was not large 
enough to permit a change of freight to passenger trans- 
portation, for had this been done in the first instance 
there would have remained hope to the builders of in- 
lucing the city to acquire the project and converting it 
into a subway transportation system. 


\y 








EDMUNDS & JONES 


Yields more than 
10% 


Particulars on 
request 


MERRILL, 
LYNCH 
& CO. 


New York 
Chicago 
Detroit 
Cleveland 
Washington 
Members New York Stock Exchange. 




















We Specialize In 


Unlisted Securities 


The following well known issues 

are now selling at attractive prices 
Everett Heaney & Co. Capital Stock 
Amer. Graphophone Co. Com. and Pfd. 
Childs (Rest.) Co. Com. and Pfd. 


Suggestions made for Invest- 
ments yielding from 5% to 9%. 


Send for Circulars 15, 17, 19 


AWSON.LYON & 


INVESTMENT STOCKS AND BONDS 
42 WALL STREET NEW YORK 


Markets furnished on all Unlisted Securities 























ADDITIONAL CAPITAL 


furnished to reputable, going manufacturing concerns at current 
rates and on favorable terms. Request for particulars incurs no 
obligation, 


HORD & COMPANY, Inc. 


Investments 
ONE HUNDRED BROADWAY, NEW YORK 





oo 


The Coal Situation 


has increased the demand for 


| Hydro-Electric Securties 


Companies generating current by water 
power have increased earnings regardless of 


HIGH COAL COSTS 


Send for circular describing several 


HYDRO-ELECTRIC 
SECURITY ISSUES 


STRANAHAN & COMPANY 
307 Turks Head Bldg. 


Providence 
New York Worcester Augusta Bosten 








MINUTO 


MUAM cara OMI MNO Oy 


i as 


ATU 








vee 
UAT a LEA 


ALT 


rs 


= 


ne 


iy 
tit 











— 


A dul ad TUMORAL SS 


When writing advertisers, tell them you are @ subscriber to The Financial Werld, 





THE FINANCIAL WORLD. 


October 6, 1917 











Glenrock Oil Company 


This company has just acquired 60% interest in leases on about 
3,000 acres in the new oil field lying between the Big Muddy 
and Lusk fields. Drilling will be started at once. 
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10 Wall Street. Tel. 9976-7-8-9 Rector, New York 








THREE BILLIONS IN 27 DAYS. 
That Means That Everybody Must Help in the Task of 
Raising More Than $100,000,000 Daily. 

A new draft edict has been issued. It is the call to 
the colors for every available dollar that can be spared 
and raked and scraped together from now on until the 
27th day of October. It is a mobilization in finance 
for the second Liberty Loan amounting to $3,000,000,- 
000 as the minimum and as much more as can be ob- 
tained. Secretary McAdoo and the President hope 
for $5,000,000,000 and their expectations should not 
be disappointed. It is a call for the savings of the 
people now more than the first Liberty Loan, and as 
the people of moderate means are favored in this loan 
as no other class it is the plain people who should 
respond. The new 4 per cent, Liberty Bonds are tax 
free to them. 

It is no light task this. It means more than $100,- 
000,000 on the average for each day until the books 
close, including Sundays, for the lists close on the 
morning of October 27. It is as though the Govern- 
ment had reached out to each person among our 100,- 
000,000 people, man, woman and child, including babes 
in arms, and asked for $30 from each one. Of course, 
every person in the United States hasn’t $30, but hun- 
dreds of thousands of us have more than an average 
of $30, and it is from those who have more than that 
who should do their utmost to pay over to Uncle Sam 
the-money that is abselutely vital to success in this 
war. 

A failure of this loan would be nothing short of an 
appalling calamity. It would be known in Germany 
in twenty-four hours. It would revitalize the now 
waning energies of a cruel and desperate, crafty and 
merciless enemy, and probably cost the United States 
hundreds of thousands of her brave sons who have 
thrown their most precious possessions, their lives, if 
need be, into the scale for victory or defeat. Are we, 
as we see them marching forward, to play the craven 
and hug our dollars as a miser does his gold and whine 
and palter about the high cost of living and salve our 
consciences with the threadbare excuse that the rich 
men and the corporations are able to finance this war 
and that it is no concern of ours? 

No; such ignoble sentiments must, if they have been 
finding lodgment in the minds of any of us, be cast 
aside and we should pour out our resources to the 
limit, and then some more, until it hurts. It will hurt 
worse if we should have to come to a shameful confes- 
sion on October 27 that the Loan has not been. fully 
subscribed. It would mean a moral, a degrading, if 
not military defeat, should there be any faltering, any 
suggestion of failure. 


The Financial World believes truly that the Lib- 
erty Loan bonds at 4 per cent. are by far the safest 
investment in the .world. A subscription to Liberty 
Bonds is insurance, safety, an expression of confidenc« 
in the country, in our Constitution, in our liberties, in 
democracy. It is a word of cheer to our stout hearted, 
bleeding Allies, a beacon light to the oppressed of other 
lands, a message of hope to our heavily burdened 
President and his advisers, to the boys in Europe and 
in*the training camps, to the devoted women who have 
volunteered to care for the dead and dying, the maimed 
and the wretched victims of Hun-devastated Europe. 
The call has come, it will ring in our ears and stab our 
conscience if we turn away and say this is no concern 
of ours. 
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wae Subscribers Free Advice Service 


Postage Must Accompany Each Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of ea 
in which they are interested or which they wish to make. 
There is no charge for thie service, as it is this paper’s desire 
to prove as helpful as possible to its subscribers. However, 
this privilege is confined strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to me A 
Department, the New York Office, 29 Broadway, and 
full corporate name of the about whose 
é‘nformation is desired must be given. 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE ENCLOSED 














HEARD IN WALL STREET. 


There is no patriotism in Wall Street—only money 
grabbers, say those outside Wall street who know noth- 
ing about it except from what they read in jaundiced 
and prejudiced accounts of the activities of Wall street 
men. We have from time to time pointed out in this 
column examples of self sacrifice by Wall street men 
who have given up posts of honor and profit to offer their 
lives and their all if need be for their country. Just 
one more illustration of this Wall street patriotism has 
come to our attention that is worthy of notice and we 
eive it herewith. 





A private banking house in lower Wall street has in 
its employ a young accountant of delicate, almost femi- 
nine physique, who had been often chaffed by his fellows 
as a stay-at-home, mother’s skirts boy. Inside the slight 
body, however, was the courage of a true soldier. Un- 
known to anyone else this delicate chap joined a local 
loyalty league organized in the neighborhood of his home, 
each member of which was pledged to confound the work 
of enemy spies and alien sympathizers he might run into. 
Almost the first day of his membership came the oppor- 
tunity for good work for this youth as he got in touch 
with an alien enemy who was expressing contempt for 
and heaping contumely upon American citizens. That 
night the young man disappeared and for 48 hours with- 
out rest, food or sleep, he trailed the enemy suspect and 
so well did he do his work that he led the Secret Service 
men whom he called into the case, to the headquarters 
of a nest of dangerous enemy spies and the bunch were 
hauled in. Next day the youth was found asleep at his 
office desk over his work and it was only when aroused 
and asked to explain, that he gave as an excuse for his 
conduct the story of his exploit. The jeers have now 
stopped. — 





An increasing number of long-headed Wall street oper- 
ators and investors have been employing the “scale 
order” buying device in acquiring securities. Realizing the 
uncertainties of markets they have not rushed into the 
market and bought stocks or bonds at one price and to 
the limit of their resources, but have put say one-third 
or one-quarter of their available funds into stocks or bonds 
and then waited for a reaction and when it came, bought 
more. Speculators of the professional type have followed 
this plan for years, but it is now extended more to those 
who do not buy for immediate results, but look ahead 
over a period of months or years to that inevitable period 
when the markets will move forward with energy and en- 
thusiasm and make present purchases look like extreme 
bargains. Even if a buyer for the “long pull’ does not 
take his profit when it appears on his latest purchase, 
he certainly enjoys a more comfortable feeling and joy 
and feels a sense of contentment and peace of mind not 
vouchsafed to him who is holding on to a security bought 
many points higher than the present market. .Some 
“scale buyers” repeat their buying fully half a dozen 
imes before they hit the bottom, but once they do and 
the market turns, their courage is soon amply rewarded. 





The young speculator referred to in this column as 
having run $300 up to $67,000, now has $74,000 to his 
credit from recent operations. 
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BEARS AND WAR PROBLEMS HIT MARKET. 
But the Bears as Usual Overdo Selling—Protective 
Money Pool—The Outlook. 

There were many usually shrewd observers in Wall 
street this week who were looking for a severe smash in 
the stock market that would mean a “clean-up” and put 
the market on a more healthful basis and give it a tone 
of steadiness, which it has lacked for a long time. The 
leading shares look at times very shaky, but as a matter 
of fact the shrewd observers were wrong and the market 
at no time was out of hand, and the “smash” did not 
There was a shake-up, however, and it disturbed 
not a few security holders. What liquidation there has 
been has been of an orderly character despite the efforts 
of a reckless bear party to make it look disorderly and 

frightened. 

At the Tow the fifty representative 
stocks on the New York Stock Exchange sold at their 
lowest average price for 1917, and the lowest since 1915. 
This average was 71.74. The highest average of the same 
fifty stocks, which was in January this year was 90.46. 
The average loss on the entire Stock Exchange list for the 











come. 


levels of week 


present week up to Friday’s close was only one point 
in spite of some severe individual price losses. 

As for the cause of all this downward trend in stocks, 
which is only a phase of what has been in progress for 
better than two months, there are various explanations. 
The main reason, in our opinion, is to be found in the fact 
that the seriousness of the war has not been realized by 
our people as it should, but that the bankers of the 
nation fully realize it and have been taking steps accord- 
ingly to safeguard the situation. This has taken the 
form of tightening up on credit accommodations except 
where the war needs of the Government are calling for 
such aid as the bankers can give, and these restrictions 
have forced conservatism all around in business so that 
“business as usual” during the war cannot be expected. 
This means that corporation “earnings as usual” cannot 
be expected during the war. 

Speculators in Wall street have sensed this change 
quicker than the general public, and they have con- 
trued it as bearish on security prices, figuring that tight 
money and lessened credit will force conservatism in 
dividends and induce all wise corporation heads to fortify 
their cash position for any emergencies that may arise. 
The war legislation just put through at Washington also, 
with its imposts of heavy excess and income taxes and 
the price limitations program of the administration, have 
not left out of the calculations. Then, too, a 
long string of extremely bad railroad reports for August 
came to hand this week, showing the trying conditions 
under which the carriers are operating, with their con- 
stantly mounting costs, which the moderate rate increase 
of some months ago has not been able to care for to the 
extent of more than 25 per cent. The steel trade is also 
much confused as to the future of prices and the trade. 

There was considerable disappointment and surprise 
this week because large interests did not come to the 
rescue of the market and advance it in order to encourage 
the second Liberty Loan campaign just begun. 


been 


The large 
interests are at times credited with too much power in 
this regard, and they were too busily engaged elsewhere 
to think of the stock market this week. The best they 
could do was to organize a $200,000,000 money pool to keep 
After 
the pool was formed, however, stocks were weaker than 
ever, but on Friday a better feeling developed and the 
market came back with some degree of vigor, largely, 
however, because of a retreat by the bears and the same 


money rates at fair levels and prevent a squeeze. 


conditions which have brought abc ut previous contrac- 
tion seem yet to be present. If these should prove to 


have been exaggerated a turn for the better may come, 


but, as stated in this column last week, it is a fair assump- 
tion from a study of all the factors that a bull market 
for the balance of the war is practically impossible. 
There are, nevertheless, plenty of long pull bargains in 
the market, and shrewd and calculating investors are find- 
ing them out, both in bonds and stocks. 











CHESAPEAKE & OHIO. 

Chesapeake & Ohio’s August earnings were not es- 
pecially pleasing, in view of the hopeful anticipations 
of a substantial increase from the increased coal rates. 
The net earnings were $1,578,810, a decrease of $102,- 
214. Gross increased $428,000, but expenses and taxes 
went up over $426,000. For eight months net decreased 
$788,000. The C. & O. situation is probably akin to that 
of the Baltimore & Ohio, whose vice-president testified 
his road was likely to lose $20,000,000 this year while 
gaining only $8,000,000 from increased rates. The earn- 
ings to Aug. 31 indicates that the company is earning 
the equivalent of about 10 per cent. applicable to the 
stock. 





CHICAGO & NORTHWESTERN. 

Chicago & Northwestern is operating in the Northwest 
under about the same conditions as are being contended 
with by the St. Paul and for August gross increased 
$1,048,000, but operating conditions were so adverse in 
the way of the increased cost of fuel mainly, that net 
earnings were $397,000 lower than for the correspond- 
ing month of 1916. Net decreased over $2,000,000 in eight 
months. Some investment holdings of the stock were 
dislodged this week, the selling being forced to protect 
holdings elsewhere. The sinking fund 6s of 1929 are 
selling around 104. 


COLORADO AND SOUTHERN. 

The Colorado & Southern dividends are made more 
secure as each month’s report of earnings comes out and 
shows additional gains. August recorded a gain in gross 
of $237,097 and an increase of $96,542 in net compared 
with August, 1916. Net for eight months was $3,883,175, 
against $3,097,465 in the like period of last year. The 
indications point to around $5,000,000 net earnings for the 
full year and allowing for fixed charges on the basis 
of last year’s payments and $150,000 for additional taxes, 
the balance appears to indicate the dividend earned on 
both preferred issues two and one-half times. 


LEHIGH VALLEY. 

Lehigh Valley shares got down around the low levels 
of 1917 this week, although there were no conditions that 
have developed that could be called alarming or even dis- 
turbing. The August report showed a gross gain of 
$431,211 and a net loss of $144,902, while for eight months 
net fell off $1,329,440. This is not striking, but the shares 
were in very poor demand and there were some divi- 
dend reduction whispers, which had, however, no offi- 
cial basis. 


NEW HAVEN. 

The proposed issuance of new preferred stock for the 
purpose of raising the funds to rehabilitate the New 
Haven and pay off the outstanding note issue is now be- 
fore the shareholders for their action. It has been talked 
about so much that it is believed shareholders under- 
stand the situation thoroughly and will be prepared to 
act decisively at the coming meeting. N. L. Amster, who 
has taken an interest in New Haven’s affairs thinks the 
outlook is favorable for saving at least a part of the in- 
vestment the shareholders have made. He also looks for 
an early application by the New Haven for a further in- 
crease in rates. As New Haven well 


had been pretty 


liquidated the stock was fairly well held when the gen- 
eral market weakness set in. 
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NORTHERN PACIFIC. 

The Northern Pacific is beginning’ to show poorer net 
results in its monthly operations, and the August report 
undoubtedly was largely responsible. for. renewed sell- 
ing, forcing this 7 per cet. $tockebelow. par: In July 
Northern Pacific showed @ gain of-$5,000 inemet=in spite 
of an increase of $921,142 in expenses andi.taxes, but in 
August, in spite of an increase in gross of $492,661, ex- 
penses were so largely increased the gross gain was all 
lost and net showed $330,861 less than for August, 1916. 
The company still shows for the eight months, however, a 
gain in net of $926,466, and there is as yet therefore no 
suggestion of any dividend reduction. Possibly some of 
this week’s selling was in sympathy with the weakness 
mm St.. Paul. 


NEW YORK CENTRAL. 

The decrease in net income of the New York Central 
for August, amounting to $4,351,076, was not due to falling 
off in earnings, but largely because August of this year 
compared with August of 1916, when $3,000,000 was re- 
ceived from the Pittsburgh & Lake Erie as an extra 
dividend, which was not received this year, and also 
about $1,000,000 dividend from another subsidiary in 1916, 
which was not duplicated this year. Deducting these 
omissions, therefore, the actual falling off in net would 
not be much more than $350,000. These explanations did 
not come before the statement had been thoroughly 
analyzed and there was some further heavy selling. 
Gross earnings showed a substantial gain as _ usual, 
amounting to $1,462,000, but the bigger the gross now 
the worse off most eastern roads seem to be. 


PENNSYLVANIA. 

Pennsylvania in August lost only $141,759 in net com- 
pared with August, 1913, and the statement was de- 
clared to be most satisfactory, considering general con- 
ditions and the higher cost of operations. The stock 
was as steady as a church and it may be said that there 
has been less actual liquidation of Pennsylvania stock 
in the last six months than of any other similarly situ- 
ated railroad. 


ROCK ISLAND. 

August’s report by the Rock Island was poor, the net 
operating revenues showing a decrease of $604,000. The 
common stock was under increased pressure this week 
and there was dribbling liquidation in the preferred is- 
sues. However, the selling was not extensive, and ap- 
parently the great bulk of the shareholders are ignor- 
ing the stock market and concentrating their interest on 
the fight between the factions which will bring a show- 
down at the coming meeting. 


SEABOARD AIR LINE. 

The August report of the Seaboard Air Line, although 
showing a falling off in net of about $45,000, was not 
serious and it does not completely explain the weakness 
in the adjustment bonds, which were again weak under 
additional selling. Since Jan. 1 the net earnings show 
an increase of $289,112. The gross business in August 
was more than $300,000 better than in August a year ago. 


ST. PAUL. 

The most significant selling this week was that of 
the 7 per cent. St. Paul preferred stock, a security which 
has paid its dividend uninterruptedly through three panics 
since 1895, a period of 22 years. The selling increased 
and a new low price was struck at several market ses- 
sions. The common also sold at its lowest price in 50 
years and a great deal of additional liquidation was 
forced. The Street is now talking of another dividend 
reduction in the common, and the fall in the price of the 
preferred is a strong hint of the likelihood of such action. 
The August report, showing a decrease of $1,083,588 in 
net, was pointed to in support of the claim that St. Paul 
is now earning nothing for the common. 


ST. LOUIS & SAN FRANCISCO. 

St. Louis & San Francisco’s August report reflects 
prosperous conditions and good crops in its territory. 
Gross increased $600,053 and net $464,514 over August, 
1916. Net increased $1,154,234 in eight months of this 


year, a showing very satisfactory considering that the 
gross gain for the period was only $1,205,000. This shows 
a high state of operating efficiency. .The. income bonds 
were in strong demand this..week. 


VIRGINIAN RAILWAY... . Mer 
This staunch Rogers railway is enjoying a coal traffic 
boom that is uninterrupted by any price-fixing policies 
on coal at Washington. For August gross increased 


’ $254,337 and net $150,000 over August, 1916. For eight 


months net made the very respectable gain of $648,000. 
The Virginia Railway 5 per cent: bonds have shown very 
stout resistance to the downward trend in bond values 
in the last few months and have made many friends. 





Cowie @ SCHWAGACHER 

















AMERICAN INTERNATIONAL. 


American International stock sold below $50 per share 
this week, or for less than the $50 per share that has 
been paid in. There was very little stock available at 
the low prices and some orders for it below 50 remained 
unexecuted. The recent call for another $10 per share 
payment probably found a few subscribers unable or 
unwilling to pay, and they were probably among the 
few sellers. The company has a big ship building and 
many foreign trade plans ahead and its future is bright. 


AMERICAN SUMATRA. 


The Tobacco companies are among the the most heavily 
taxed of the producing corporations and yet there is a 
growing army of speculators who have been getting into 
these issues again of late. American Sumatra is one of 
them, and not having been widely distributed it is easy 
now to attack the short interest that has been built up 
in this issue. 


ANACONDA COPPER. 


A month ago Anaconda sold at its lowest price in 1917 
and then recovered 10 points. The largest part of this 
recovery was lost this week and the stock got.down 
near its depressed September price. The Anaconda man- 
agement is finding it difficult to get its working forces 
back to normal again, after the extensive labor troubles. 
The normal production of ore is about 17,000 tons daily 
and it is now about 11,000. Even.with the excess profits 
‘tax deducted the prices of copper fixed at 23%c. per 
pound there would be no question about the continua- 
tion of Anaconda’s dividend were it not for the falling 
off in production. If the old working forces can be got 
back again speedily no reduction need be looked for. 
Otherwise the question will be in doubt. 


BETHLEHEM STEEL. 


The Bethlehem Steel underwriting syndicate had to 
take about 30 per cent. of the new preferred stock which 
had been offered to shareholders at par and this was 
construed as very bearish by Wall Street professionals 
who sold the stock heavily. At one time the preferred 
stock sold as high as 110, but toward the last, when 
the time for subscribing was nearing the close the pre- 
ferred sold below the price at which it was offered. 
For fully two months it has been suspected that Bethle- 
hem Steel would be under great strain to meet its big 
excess profits tax and at the same time meet all the 
extra costs it has been put to in the shape of higher 
wages, while at the same time conforming to the price 
regulating plans of the government. The new borrow- 
ing and heavy offering of new stock and.notes supports 
that view and the fall in the Bethlehem Steel shares, 
preferred, common and “B” issues, is now explained. 
Bethlehem, while making the biggest earnings of its 
career, was at the same time the biggest borrower in 
its history. : 
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GENERAL ELECTRIC. 

General Electric shares were again under some pres- 
sure this week, but not as great as on the occasion of 
the September decline. Reports of a new stock issue 
bearing 8 per cent. dividends started the renewal of the 
selling. The company’s credit is very high, as is shown 
by the market for the recent issue of notes which are 
selling at about a 5% per cent. basis, as against 644 and 
7 for other corporation notes. Hence it might be wiser 
to issue more notes than to put out more stock at a 
higher cost for the money and even then not be sure the 
shareholders would take it. 


KENNECOTT COPPER. 

The severe break in Utah Copper stock was one of the 
main causes of the weakness in Kennecott Copper this 
week, and the shares sold down to the lowest price in 
two years. The Kennecott Coppet Co., Wall Street re- 
members, owns more than $6,000,000 of the $16,245,000 
Utah Copper Co. stock and paid am average of about 
$110 per share for it. Utah sold below $90 per share in 
this week’s declining market and that represents a big 
paper loss. At current prices Kennecott shares yield 
better than 16 per cent. on the investment and the low 
price suggests the probability of a dividend reduction 
from the present $6 per share rate. 


MEXICAN PETROLEUM. 

The directors of the Mexican Petroleum Co. took a 
conservative course in placing Mexican Petroleum com- 
mon on a 6 per cent. basis, instead of 8 or 10 per cent., 
which some enthusiasts were anticipating. The stock 
acted as though the market was disappointed, but this 
soon passed away and with improved conditions, indus- 
trially and politically, below the border, the people back 
of Mexican Petroleum will doubtless have plenty of op- 
portunity to stimulate speculation in the shares, which is 
now at a rather low ebb. The company is credited with 
25 per cent. earnings on the common. 


MIAMI COPPER. 

The omission of the extra dividend by the Miami Cop- 
per Co., directors can scarcely as yet be said to be 
symptomatic of what other copper companies may do, 
as the litigation over the patent process for recover- 
ing copper has not involved them as it has Miami. Never- 
theless copper shares were not helped by the action, 
though Miami shares did not react as much as might 
have been expected. The August production was only 
250,000 pounds of copper, while 1,900,000 pounds were 
turned out in September. 


PITTSBURGH COAL. ° 

The coal trade organs are loud in their criticisms of 
the price regulation policy of the Admjnistration, and 
are calling the situation “scandalous.” They assert that 
the Government is putting a price of $2 a ton on coal at 
the mines and at the same time stealing away miners 
from the mines with offers of $6 a day to work on the 
army cantonments. This has demoralized labor in that 
they are demanding more and more wages. These con- 
siderations got on the nerves of Pittsburgh Coal specula- 
tors this week, and they sold quite freely. 


TENNESSEE COPPER. 

Tennessee Copper & Chemical Co. shares have shown 
no liquidation in recent markets and the company is 
understood to be earning the equivalent of about $2.50 
per share. The worst of the company’s old troubles have 
been surmounted it is said and the way is clear for 
making up some of the losses under the old company. 


TEXAS CO. 

The long expected price-fixing for the oil industry is 
close at hand, according to market stories floating about 
and of course bearish Wall Street had to construe the 
anticipated changes as bearish on oil stocks. The Texas 
Co. shares were singled out for attack and they went 
down easily. These shares have been badly punished. 
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The company is making record sales of oil at record 
prices and earning the present dividend about four times. 


TOBACCO PRODUCTS. 

Tobacco Products common stock, after holding against 
attacks of the bears for about ten days, finally suc- 
cumbed and broke sharply. There has been a pool in 
this stock operating for several months, but a large 
amount of pool stock was undistributed and the tighten- 
ing money markets and the efforts of the banks to 
make weakened loans lighten up, forced the issue. All 
the stock that came on the market was not pool stock, 
but the pool had to stand aside and see a lot of out- 
siders take considerable losses. Among these, according 
to market gossip, were a large number of men in the 
tobacco trade, who know more about tobacco than they 
do about tobacco stocks. 


UNITED CIGAR STORES. 

There was very heavy, and at times demoralized, sell- 
ing of United Cigar Stores common stock this week. 
None of the much advertised developments in the way of 
a merger with another company or the offering of rights 
to new stock have come to fruition, and in addition to 
disappointment from this phase of the situation it was 
said that a very large and wealthy tobacco man had got 
in over his depth and had been forced to sell when some 
of his loans were called. 


ERIE AUGUST EARNINGS. 

Erie’s August report was worse than July’s, the net 
decrease being $850,000, compared with a falling off in 
July of $499,000. On the basis of the August net earnings 
of $1,175,775, Erie is not now earning its full fixed charges 
on its bonds, which last year totalled more than $16,- 
000,000. The loss by Erie in eight months was upward of 
$5,000,000 compared with the like period of 1916. Erie’s 
condition has been so well known, however, that the poor 
August report did not come as a shock and the shares 
were not affected except as they were heavy through re- 
flection of the poor market for railroad shares generally. 
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ANOTHER CALL FOR A RATE INCREASE. 

The August railroad reports, 90 per cent. of which are 
of most discouraging tenor, contain eloqtent testimony 
of the necessity for further relief for the railroads, es- 
pecially the eastern lines. The grudging advances made 
three months ago, have in no wise helped the situation, 
except as a mild palliative for a serious internal trouble. 
The losses have been on a wholesale scale and the relief 
should be commensurate with the big needs of the car- 
riers. 

We hear from Washington that in all probability be- 
fore the month is over a petition for a real general 
increase in rates will be submitted to the Interstate Com- 
merce Commission. The Commission already has the 
facts, as it has received in its official capacity the August 
reports, which spell discouragement and trouble unless 
relief is granted and in a time like the present, when 
the railroads are straining every nerve to accomplish an 
almost superhuman task, red tape should be cut out and 
the Commission should go straight across lots to the 
heart of the question and dispose of it with the utmost 
speed. 

The Commissioners selected to fill vacancies have had 
no railroad experience, having been chosen along geo- 
graphical, and possibly political, grounds. Robert W. 
Wooley, one of the appointees, ran Wilson’s publicity 
campaign a year ago and exposed the “Big Business” 
campaign for a great fund to elect Hughes, but that is 
the extent of his railroad experience. Perhaps he knows 
a rate sheet from a mileage ticket, but we doubt it. At 
the same time the Commission is on record, in its last 
rate decision, as stating that if by the end of October 
the advances granted shall not have proven adequate, 
another petition for a rehearing could be filed. 

The railroads have made good thus far their pledges 
for big accomplishments during the war, and they should 
receive proper recognition. Labor is striking and dis- 
turbing the industrial machinery because it isn’t given 
instantly the wage increases it asks. The railroads can- 
not strike, but they must do the big job they have been 
called upon to do, whether they are fairly paid or illy 
paid. They should be treated generously, especially in 
a test time like the present. The industrial welfare and 
our prosperity, as well as the position of the investment 
markets, is such as to call for speedy action. 





FINANCIAL CHRONOLOGY OF THE WEEK. 


Money on call at the Stock Exchange Friday,:October 5th, opened 
at 4 per cent.; high, 4%4 per cent.; low, 3 per cent.; closed, 3 per 
cent. Most of the day’s loans were made at 4 per cent. Time money 
was loaned in some volume at 6 per cent. for short time on in- 
dustrials of high class, which seemed to comprise the bulk of business 
done. Demand was not urgent, but amply good to absorb all avail- 
able funds. Rates, 54% @ 6 per cent. for all dates. Mercantile paper 
was placed rather freely in out-of-town institutions at 5% @6 per 
cent., according to length of maturity and currencies of the names 
offered. ? 

Sales stocks, N. Y. Stock Exchange, September 29th to October 
5th, inclusive, 3,668,973 shares. Total, 1917 to date, 144,102,713 
shares, against 146,220,781 shares same period one year ago. 

Sales bonds, N. Y. Stock Exchange, September 29th to October 5th, 
inclusive, $20,884,000. Total, 1917 to date, $744,766,000, against 
$819,784,000 the same period one year ago. 

Exchange on London, demand, 4.75%; cable, $4.76 7/16. On Paris, 
demand, 5.791%; cable, 5.77%. Russian Roubles, demand, 15,38; 
cable, 15.62. 

Bar silver, 91%%c., a decrease of 64c., per oz. since Sept. 28th. 

Lead is dull, with spot lots wanted at 8c., and some holders ask- 
ing 8c. 

Cotton closed Friday, October 5th, October, 25.95, an increase of 
1.62 since September 28th. March is quoted at 25.28, an increase of 
1.65 since September 28th. May is quoted at 25.39, an increase of 
1.74 since September 28th. 

Wheat, quoted on Friday, October 5th, No. 2 red, $2.26. Corn 
lower, quoted No. 2 yellow, $2.06. Oats, No. 3 white, quoted at 6614c. 
Flour, Minnesota Patent, $13.25. 

Steel billets, Pittsburgh, $75 @ $80. 

The pig iron market is still unsettled over the price fixing problem, 
and buying and selling is of negligible quantity. Another conference 
at Washington is expected, and next week the President will an- 
nounce prices on the various grades. 

While first-hand copper business is still held up awaiting informa- 
tion as to Government requirements, a fair business is going on be- 
tween smaller interests. For small lots to cover immediate re- 
quirements 261 @ 27c. has been paid, and in one instance it was 
claimed that a bid of 34 cents has been made. 
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IN THE FAIRY LAND OF FINANCE, 

A Fight on In Hull Copper—Emerson’s Hopeless Task of 
Reorganization—An Appeal We Turn Down. 
Another dream of wealth has vanished before the eyes 
of the stockholders of the Hull Copper Company. This 
is apparent from a move they have begun to force resti- 
tution from the estate of the late promoter of the com- 
pany. The protective committee claims that George W. 
Hull took the property away from them after obtaining 
a judgment to which he was not entitled, and sold the 
property to Senator Wm. A. Clarke. It seems to be the 


old story; if you have something, you still don’t get it. 


Saline Treatment for an Anaemic. 

Stockholders of the Emerson Motors Company 
approved a plan of reorganization whereby the capital 
of the company is scaled down to one-third, and they 
receive an equivalent amount of stock of the new com- 
Stockholders entertain a hope that on 
and with the company rid of 
such men as Nitholas F. Wilson, Willis George Emerson, 
and Robert Craig Hupp, it might be able to become a 
real automobile company, but there is very little promise 
of such a miracle occurring. The motor field is already 
overcrowded, and the stronger companies, unimpaired 
by any motor stock scandal themselves, are having diff- 
culty in making both ends meet. 


have 


pany for the old. 
a smaller capitalization, 


Sent to the Wrong Address. 

We are in receipt of a letter from P. C. Mason & Co., 50 
3road Street, New York City, requesting that we men- 
tion their promotion of a new oil company. We cer- 
tainly do not hesitate to mention the name of the com- 
pany which is the Hecla-Wyoming Oil Company and our 
advice to investors and others is to have nothing to do 
with it. The Financial World is not in the habit of mis- 
leading its readers as to the character of sound invest- 
ments, and all such letters seeking publicity which Mason 
& Co. is sending to the financial press, is at least sent 
to the wrong address when it is sent to The Financial 
World. 


The Other Side of the Story. 

Wm. J. Wilson & Co. sent out a circular letter stating 
that oil is the big money maker of today and large profits 
are being made by experienced, successful oil operators 
and capitalists. That may all be true. The Financial 
World does not hesitate to say that after the present oil 
boom, those who purchase stocks in many of the new 
promotions will not be numbered among the money 
makers, but among the money losers. 


It Has Now Come to Ice Cream Cones. 
Considerable elation is expressed in the circular of the 
Food Sales Company, Chicago, over the fact 
has secured an interest in the ice 
cream cone business. It feels that a special appeal can 
now be made to investors to purchase its stock. It is a 
cold business in which the company is engaged and will 
remain one so far as the investor is concerned so long 
as no more stability is shown in the enterprise than is 
mentioned in its circular matter. 
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Easy to Buy 


Liberty Bonds 
are Easy to Buy 


The Second Liberty Loan is now open for 
subscription. 





Your bank—any bank—will take your 
subscription without any fee or charge for 
services, and hold the bonds for you after 
they are issued. 

Buy all you can at any bank or trust com- 
pany. 


Liberty Loan Committee 


Second Federal Reserve District 


120 Broadway, New York 


THIS SPACE DONATED BY 


Bamberger, Loeb & Co. 
25 Broad Street, New York 














Midwest Refining 

Natl Cloak & Suit com 
New Jersey Zinc. 

Pere Marq pr pfd 

Puget Sd Tr & Lt & P pfd 
Shawinigan Wat & Pow 

So Cal Edison Ist fd 
Union Oil of Cal 

United Alloy Steel. .... 
United Cigars Stores of Am 
United Drug Ist pfd. 

United States Rubber Ist pfd.. 
U S Sm Ref & Min pfd 

U S Sm Ref & Min com 
Virginia-Carolina Chem 
Virginia-Carolina Chem cum. 
York Rys pfd. 
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Extra Dividends. 


Am Lt & Trac com ext (See “Stock Dividends.’ 

Corn Prod Ref pfd » + ak Oct. 5 Oct. 
Indiana Pipe Line ext. 1 ae Oct. 23 Nov 
Swift & Co ext. ee Oct. 19 Oct. 


Oct. 10 Oct. 
‘Rbctdeniie Passed. 


Graeme Truek @0é of6.. ...c ic cascce November, 

(Last payment 2 per cent. May 11, 1917.) 

Grank Trunk Ry Ist pfd November, 1917, 
(Last payment 2% per cent, May 11, 1917.) 
Previous Announcements Revised. 

Canada Cement Ltd com *1% Q Sept. 3 
Chic Pneum Tool. ware Q Oct. 

Procter & Gamble pfd 2 Q Sept. 2% 

Q 


1917, dividend pas: 


dividend passed 


Swan & Finch. Oct. 
Westinghouse Elec & Mfg pfd.. RT Ihc 
Rate Reduced. 
North Butte Mining 2 Q Oct. 
(Reduced from 50c.) 
Dividends ene 


Independent Brew com 
(Last payment 25c, 


Oct. 


March 15, 


Stock Dividend. 
Am Lt & Trac com ext. 2y aa Oct. 10 Nov. 
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HALE & KILBURN CO. READJUSTMENT. 


Plans are under consideration for a readjustment of 
the capitalization of the Hale & Kilburn Co. and to ob- 
tain additional capital. To that end one meeting of the 
shareholders has been held and further meetings will 
consider the proposals that have been advanced. These 
are in a tentative form as yet. The company has out- 
standing more than $8,000,000 preferred and common 
stock and $750,000 three-year notes due last April, but 
extended. in order to give time for the preparation of a 
new scheme to finance the company. It is said that the 
new tentative plan provides for a considerable scaling 
down of both preferred and common stocks, and their 
exchange for new stock and the purchase of new obliga- 
tions by shareholders to provide additional capital. An 
underwriting syndicate has been suggested that is willing 
to underwrite 25,000 shares of new stock on certain terms. 
Some objections are said to have been raised to this 
plan and its final acceptance is not yet assured. 

The Hale & Kilburn shares, common and preferred, 
have reflected for many months by the receding char- 
acter of the market for them the troubles that have 
beset the company, which manufactures steam and elec- 
tric railway car seats, auto frame parts, gas ranges, 
high grade pressed steel in various forms, steel interior 
frames, etc. The preferred at one time sold as high as 
105 and it paid regular dividends from 1911 to 1915, when 
the payments were suspended. High costs of materials 
and falling off in profitable orders, together with the diffi- 
culty in meeting the notes, have prompted the effort at 
reorganization. 


TENNESSEE RAILWAY, LIGHT & POWER. 


The common stock of the Tennessee Railway, Light 
& Power Co., has been somewhat weak lately, selling 
down around 334. One of the controlled companies, 
Chattanooga Railway & Light Co., has had an expen- 
sive strike to handle and considerable property damage 
has been done by strikers. The preferred stock has also 
been soft. Markets for utility stocks where strikes have 
interfered with the orderly progress of a property, have 
not been usually affected long by labor disturbances, 
which are but temporary in their nature. If such troubles 
are long drawn out, however, the weight of the extra 
cost is felé for a considerable period. 





SMITH MOTOR TRUCK UNDER $1 A SHARE. 


Heavy selling of Smith Motor Truck stock in the open 
market this week and on the Curb sent that issue to 87%c. 
per share, its lowest price of record. Prominent bankers 
some weeks ago financed the corporation’s most urgent 
needs through advances of several hundred thousand dol- 
lars, but it is suspected that the bankers so safeguarded 
themselves in the provisions for the loan as to cast doubt 
upon the value of the shares around $4 and $5. The 
company had $1,000,000 of bills outstanding for raw ma- 
terials at the time the bankers advanced $750,000, which 
will be available in installments up to six months. 


STANDARD OIL’S BIG SURPLUS. 


The Standard Oil Company of New York has just 
recently submitted a report to shareholders showing 
earnings for 1916, after deducting expenses incident to 
operation, including depreciation and sundry reserves, 
of $36,638,494. Dividends of $6,000,000 were paid and the 
surplus, as of December 31, was $68,635,573. Such a state- 
ment, if duplicated in 1917, should mean either increased 
dividends or a special cash or stock distribution. 





We offer and recommend 


CENTRAL PETROLEUM 
PREFERRED 


Price to yield about 14% 


Douglas Fenwick & Co. 


Standard Oil & Independent Ou Stocks 
34 Wall Street New York City 








Chalmers Motor Co. 


Re-organization Plan Explained 


Correspondence Invited 


Morton Lachenbruch & Co. 


Investment Bankers 
Equitable Building 





New York City 











NORTHERN STATES POWER SHARES. 

It is just about a year ago that the Northern States 
Power Co., common stock, had a very substantial rise 
and got well above par. Some very successful financing 
was put through and the common stock was soon there- 
after put upon a 7 per cent. dividend basis, the same 
as the preferred. For several months the common stock 
has been showing reactionary tendencies, due wholly, 
apparently, to the generally reactionary tendencies that 
began to develope when we entered the war. At pres- 
ent gross earnings and net are showing about as satis- 
factorily as has been indicated in any of the previous 
months of the year net for August, showing a gain of 
nearly 13 per cent. over August, 1916, while gross in- 
creased no less than 15.6 per cent. Both issues sold 
ex-dividend this week. as 

MOVEMENT IN UTILITY SHARES. 

There was a renewal this week of the selling of the 
two leading public utility stocks, American Light and 
Traction common and Cities Service common. The 
former was off about eight points from the previous 
week, and Cities Service about six points. Nothing in the 
nature of new developments was cited to explain the 
selling, but the ragged character of the stock market as 
a whole and the disinclination of investors to buy prob- 
ably accounts for the movement. Oil price regulation 
rules are likely to be announced by Washington shortly, 
and brokers and clients interested in Cities Service shares 
are eagerly awaiting the decision. 


A FINANCIAL GRAPHIC 


“For bankers and business men an authoritative but 
condensed and interesting comment on the great 
events of the time, as they affect business, is of the 
greatest value. The BACHE REVIEW has. an inter- 
national reputation as the most graphic publication of 
this character.” Mailed on request without charge by 
J. S. BACHE & CO., 42 Broadway, New York. 
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ONE YEAR OF LAND BANKS. 
By C. M. Harger. 


The federal land banks have been in operation one 
year and it is interesting to see how far they have gone 
in taking over the farm mortgage business of the agri- 
cultural states. It was expected that a rush would be 
made for cheap money, and in this there has been ful- 
fillment in some parts of the country. Probably the 
best test is in the central west. Take the Eighth Dis- 
trict, comprising the states of Iowa, Nebraska, South 
Dakota and Wyoming as including all varieties of land. 
In that district about 300 associations have been formed 
or are in process of forming. The applications for loans 
amount to $10,000,000, but only $225,000 have actually been 
approved. The last federal census gives the mortgage 
indebtedness of this district at $303,595,000. This makes 
the applications 3 per cent. of the total and the loans 
one-tenth of 1 per cent. This is a somewhat remark- 
able showing, and either indicates that there is no great 
demand for the banks or that the system is working 
very slowly in its earlier stages. In the district of St. 
Louis, the states of Illinois, Missouri and Arkansas, 
where the mortgage debt is over $237,000,000, there are 
applications for approximately $4,000,000, through the 
land associations and $6,000,000 more directly from farm- 
ers which cannot be filled, or a total of little more than 
4 per cent. of the debt, while the loans made are less 
than 1 per cent. of the total. In the St. Paul district 
the states of Wisconsin, Minnesota, Michigan and North 
Dakota, the showing is slightly better, the applications 
being $15,000,000, or 4%4 per cent. of the mortgage debt, 
$348,520,000, according to the last federal census. These 
figures are instructive as indicating at what rate the 
farmers are turning to the new form of loaning through 
the federal government, and to some extent it answers 
the question of the mortgage field. 

In these districts, which include a fair example of the 
best loan field of the country, there are applications 
for a little more than 4 per cent. of the total debt. Of 
course only a part of these applications can be filled. 
So far as yet made only one-fourth have been granted. 
But the applications alone, which are probably larger 
this first year than they will be next year because of the 
novelty of the plan, if carried out throughout the nation 
will make only $69,000,000 of loans, 4 per cent. of the 
nation’s loans. This is less than insurance companies 
alone have in the state of Kansas. So that the mort- 
gage field need have no fear of any sudden upsetting of 
business from the farm loan bank. It must, however, 
be remembered that there is much publicity being given 
the plan. Paid lecturers are traveling at government ex- 
pense organizing associations and efforts are being made 
to secure a volume of loans. How successful it will be 
in territory where the interest rate is already 5% per 
cent. or lower, is problematical. In states where the 
rate is 6 or 7 per cent. it may be expected that appli- 
cations will increase unless interest rates are reduced. 
The difficulty thus far has been to obtain applications 
for loans in the substantial territory. Such territory 
as Wyoming, New Mexico, Western Kansas and West- 
ern Nebraska have been early seekers for loans, but the 
land banks realize as well as any loan company that 
these districts are less desirable than older states, where 
rainfall is more certain. As only cultivated land can be 
considered, the pasture lands are eliminated. It may 
be that there will be an awakening later, but it is not 
visible yet. Many counties have no associations and 
loan agents are keeping close watch on their business. 
The first year of the land bank has not affected the farm- 
loan field appreciably. 
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MUNICIPAL MARKET HALTS. 

Out of deference to the Liberty Loan the municipal 
bond market is practically in a state of suspended anima- 
tion. Mr. McAdoo expressed in his speech at Atlantic 
City a keen desire to have municipal officers defer plans 
calling for extraordinary expenditures except for those 
items absolutely unavoidable for refunding and for the 
completion of contracts already let. Business in the main 
has been confined to widely ‘distributed sales of an un- 
important character, with no special features aside from 
the slight shrinkages in New York City issues, brought 
about by post-tax-day liquidation. Practically all the 
outside men are out in the field with their coats off 
digging for subscriptions for Liberty 4%, and after the 
Liberty Loan is out of the way a big municipal market 
will be confidently looked for. Many of the sales of new 
bonds reported have gone at bargain prices. 

Scheduled are three sales which ought to do much to 
establish a tendency one way or the other. Milwaukee 
and Cincinnati are both advertising a million dollar loan, 
the former at a 4% per cent rate, and the latter at 434 
per cent, and Akron School District is offering a $500,000 
5 per cent loan. From the syndicates being formed on 
these issues at the present moment there is little likeli- 
hood of any of the three sellers being shocked at the 
premium they receive. 


THE $5 WAR CERTIFICATES. 

Less attention than the importance of the subject de- 
serves has been given to the matter of the issuance of 
$2,000,000,000 War Savings Certificates, authorized by Con- 
gress for sale in denominations of $5 and multiples 
thereof. A separate division of the Treasury Depart- 
ment has been opened for these Savings Certificates and 
President Frank Vanderlip, of the National City Bank 
of New York City, is in charge. The object is to reach 
the savings of the humble classes among our people, 
hundred of thousands of whom are eager to help but 
cannot afford to buy a $50 Liberty Bond. It is this 
class and the school children who may be reached by 
the offering of the $5 War Certificates. We all know 
that old stockings and school children’s savings boxes 
contain in the aggregate millions of dollars which are 
drawing no interest and being saved for the owners know 
not what. Put into War Certificates these pennies and 
dollars will draw 4 per cent. interest and be as safe as 
the gold dollars in the Government Treasury, and far 
safer than at present. 

It will be the new department’s task to draw these 
certificates to the attention of humble folk. They will 
be placed on sale in postoffices, banks and department 
stores, there will be books which may be filled with 
Treasury War stamps bought a few at a time and then 
exchanged for the $5 Certificates. They should be on 
sale in the Little Red and the Big Red School 
Houses all over the land also. Thus all our people, with 
no exceptions save paupers and idiots and the abso- 
lutely penniless and helpless can be taught to help the 
Government in the war. It is being done in England 
and France, where resources have been drained far be- 
yond the drain on us, and yet it is bringing in a vast 
amount of money to the Treasury. An even greater 
success awaits the plan here. President Wilson has made 
the right selection in Mr. Vanderlip to push this job to 
its proper fruition and everybody should help, even in 
the midst of a full-speed Liberty Loan campaign. 





MISSOURI PACIFIC MERGER TALK AGAIN. 

The Street has begun to discuss the possibilities of an 
early merger of the Missouri Pacific, Western Pacific and 
Denver & Rio Grande, which was referred to in a recent 
issue of The Financial World. A merger, it is believed, 
cannot be effected until the Gould influence is eliminated, 
but a possible hint of developments in that direction 
might have been contained in the resignation of Kingdon 
Gould from the directorate of the Denver & Rio Grande 
this week and also the resignation of H. U. Mudge, presi- 
dent of the D. & R. G., and the election of E. L. Brown in 
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Maturity February 24, 1922 Semi-Annual Interest 
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his stead. Mr. Brown has been vice-president. J. Horance 
Harding and J. W. Platten, representing the Stockhold- 
ers’ Protective Committee, are likely to be elected to the 
Denver Board shortly. The $3,000,000 Liberty Bonds 
bought by the Denver road last June were sold at auction 
this week to satisfy the claim made in the suit to enforce 
the guarantee of the interest on the bonds of the Western 
Pacific by the D. & R. G. All these matters are of in- 
terest to Missouri Pacific shareholders and but for the 
perversity of the markets would find expression in activ- 
ity in the shares. August net earnings increased $367,- 
000, or 22 per cent., a showing that was very gratifying 
considering that the gross gain was only $570,000, or 9 
per cent. over August, 1916. In eight months Missouri 
Pacific’s net increased nearly 80 per cent. over the same 
period of 1916. 
WESTERN UNION’S DECLINE. 

The only explanatior® heard in Wall Street this week 
of Western Union’s decline was that investment holdings 
were being marketed to provide funds so that other hold- 
ings much more speculative might be safeguarded. The 
stock fell below its previous low of the year and is now 
20 points below its high price of 105%, which was scored 
in the big market just a year ago this month. The quar- 
terly earnings will be published shortly and it is expected 
will show a very large increase in receipts, though ex- 
penses have increased sharply alsa, 
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YOUR INCOME TAX TOLD AT A GLANCE. 
A Ready Reference Table Showing at a Glance What Uncle Sam Exacts. : 
The table printed below shows how to compute your income tax, beginning with the rates under the law of 1916, and adding 


the new taxes provided by the war revenue 


bill about to become a law: 






























































Additional normal Additional surtax 
a. a co tax (new law). Surtax (old law). (new law). ee ae 
$1,000 : . Exempt Exempt Exempt Exempt ee 
bela Exempt Exempt Exempt Exempt - 
3,000... See a Exempt 2% on $1,000 Exempt Exempt 7 
| ieepaaeeialpt ie Exempt 2% on 2,006 Exempt Exempt : 
SE on ccesuaabhiaia 2% on $1,000 2% on 3,000 Exempt Exempt ; 0 
Eencenkvhadintats 2% on 2,000 2% on 4,000 Exempt 1% on $1,000 130 
7,000....+. WB tbe 2% on 3,000 2% on 5,000 Exempt 1% on - 2,000 8 
i haa hele isilinda nnd “ 1% on 2,500 
8,000... .-seeeeeeeees 2% on 4,000 2% on 6,000 Exempt 2% on 500 235 
“te ae Galea oe mere 1% on 2,500 
ID. fF cisactacacaas 2% on 5,000 2% on 7,000 Exempt 2% on 1,500 295 
a “ae ; 1% on 2,500 
Prererrs or re 2% on 6,000 2% on 8,000 Exempt 2% on 2,500 355 
_ ee PY, ache 1% on 2,500 
2% on 2,500 
Wis cusacenstiersé 2% on 11,000 2% on 13,000 Exempt 3% on 2,500 
4% on 2,500 730 
“ 4 1% on 2,500 
Lg on 2,500 
2 n 18,000 Exempt 3% on 2,500 
Cin idiucsaiectees 2% on 16,000 % o a= 2 
5% on 5,000 1,180 
= or 1% on 2,500 
2% on 2,500 
3% on 2,500 
a aeperrerrrr r 2% on 21,000 2% on 23,000 1% on $5,000 4% on 2.500 
5% on 5,000 
7% on 5,000 1,780 
1% on 2,500 
- on 2,500 
3% on 2,500 
1% on 20,000 
NI ci casevciicecs 2% on 46,000 2% on 48,000 , on 10,000 PJ - = 
7% on 20,000 ; 
10% on 80 








1% on 
98,000 3% = 20,000 
4% on 


2% on 20,000 








1% on 

2% on 2,500 

3% on 2,500 

4% on 2,500 

5% on 5,000 

7% on 20,000 

10% on 20,000 

14% on 20,000 ‘ 
18% on 6,280 

















1% on 





2% on 2,500 
1% on 20,000 I no an 
2% on 20,000 5% on 5,000 
3% on 20,000 7% on 20,000 
4% on 28,000 10% on 20,000 
FRB e cc ccccccccescce 2% on 496,000 - 2% on 498,000 5% on 000 14% on 20,000 
6% on 50,000 18% on 20,000 
7% on 50,000 22% on 50,000 
8% on 50,000 25% on 50,000 
9% on 200,000 30% on 50,000 
34% on 50,000 

37% on 200,000 192,680 
1% on 2,500 
7” on 2,500 
1% on 20,000 3% on 2,500 
2% on 20,000 4% on 2,500 
3% on 20,000 5% on 5,000 
4% on 20,000 7% on 20,000 
5% on 50,000 10% on 20,000 
SO one 2% on 996,000 2% on 998,000 ok on Snes 14% on 20.600 
7% on 50,000 18% on 20,000 
8% on 50,000 22% on 50,000 
9% on 200,000 25% on 50,000 
mam 6 3S a 

(J . 

37% on 200,000 
40% on 250,000 

45% on 250,000 475,180 





An unmarried 
upnder the new law. 





man with an income of $5,000 pays 2 per cent. on 
A married man is allowed an exemption of $200 for each dependent child of 16 and under. 





An unmarried man pays a tax on his income beyond $3,000 under the old law and beyond $1,000 under the new law. 
$2,000 under the old law and an additional 2 per cent. on $4,000 





FINANCIAL NEWS NOTES, 
Stranahan & Co., of Providence, R. L., 
who were interested in the financing 
of the Premier Metor Corporation of 
Indianapolis, through the company’s 
note issue, announce that the corpora- 
tion has obtained a $15,000,000 contract 


to build motor trucks for the United 
States Government. Vice President 
Steinhardt states that work on the 


order will begin in 30 days if the proper 
tools and machinery can be obtained 
in that time. The contract calls for 
three-ton trucks with four-wheel 
drives. 

The Dodge 
Mishawaka, 


Manufacturing Co., of 
Ind., reports increasing 
business and earnings for the six 
months ended June 30 of over nine 
times the preferred dividend. August 
1 the company retired an additional 
$75.000 of its 6% bonds. The steel 
pulley plant at Oneida, acquired last 
February, reports substantially  in- 
creased earnings under the Dodge man- 
agement. 

The Hudson & Manhattan Railroad 
Co. reports a balance of net income for 
August after payment of all expenses 
and interest on the New York & Jersey 
5s, of $21,123, against $23,882 in Aug- 
ust, 1916. 

McGovern & Co., of 25 Broad St., N. 
Y. City, have issued a letter on the 7 





per cent. stock of the Gillette Safety 
Razor Co., which is offered at $80 per 
share to net 8.75 per cent. 

The National City Bank of New York 
City gives notice that application can 
be made from Oct. 1 to Oct. 31, both 
dates inclusive, to have matured inter- 
est coupons upon the Russian bonds paid 
in United States currency in New York, 
until receipt of new advice from the 
Russian Government, by presenting the 
bonds for numerical registration at the 
National City Bank, after which pres- 
entation the coupons from bonds so 
registered will be paid in United States 
currency by the National City Bank, at 
a rate to be fixed by the Russian Gov- 
ernment monthly. Federal income tax 
ownership certificates must accompany 
coupons presented for payment. 


COLUMBIA GAS AND ELECTRIC, 

A. B. Leach & Co., Inc., comment as 
follows on the August earnings state- 
ment of the Columbia Gas & Electric Co.: 
“Earnings for the twelve months’ period 
ending August 31 are at the rate of 
close to six times the interest charges 
on the first mortgage bonds, while for 
August, one of the summer months in 
which the interest was never earned 
before, the showing this year is about 
four times these charges. Operating 
expenses are showing some recession 


and, while other departments are regis- 
tering their normal gain, the company’s 
gas and gasoline earnings have con- 
tinued their extraordinary growth. The 
surplus of $2,155,672 for eight months 
is in excess of the amount required to 
pay the full year’s dividend of four per 
cent. on the capital stock.” 


“DONT SELL THROUGH FEAR.” 

Chas. H. Jones, of Chas. H. Jones & 
Co., 20 Broad St., N. Y. City, in an in- 
terview, said that this was a good time 
for investment bankers to advise their 
clients aganist the indiscriminate sell- 
ing of securities as it was his be- 
lief that intrinsic values always find 
expression sooner or later in market 
values or prices. The recent selling 
of stocks and bonds also, he said, had 
the appearance of being caused by bear 
operators who were taking advantage 
of the uncertainties surrounding the 
price-fixing and taxation questions, In- 
vestors should hesitate a long time be- 
fore giving way to fears and selling, 
and meanwhile they should look close- 
ly into the affairs of the corporation 
whose securities they hold and in many 
cases they would find earnings were 
ample to carry present dividends, and 
in his opinon the market was full of 
many, war-time bargains. 
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Notice of intention to issue 
and sell $25,000.00 water- 
works (6) per cent bonds 
of, by and for the town of 
Poplar, of Sheridan County, 
Montana, at public auction, 
to the bidder offering the 
highest price therefor. 


STATE OF MONTANA, 
COUNTY OF SHERIDAN, ss. 
TOWN OF POPLAR. 


Pursuant to the authority ef Ordinance 
No. 27 of the Town of Poplar, of Sheridan 
County, Montana, passed and approved Aug- 
ust 13, 1917, authorizing and directing the 
advertisement and sale of certain bonds of 
said town, namely: 

Waterworks bonds of the Town of Poplar, 
of Sheridan County, Montana, to an amount 
aggregating the principal sum of $25,000.00, 
comprising of 50 bonds numbered consecu- 
tively from 1 to 50, both numbers inclusive 
of the denomination of $500.00 each, all 
dated October 1, A. D. 1917, absolutely due 
and payable October 1, A. D. 1937, but re- 
deemable at the option of said Town at any 
time after October 1, A. D. 1932, bearing in- 
terest from their date until paid at the rate 
of six (6) per cent. per annum, payable 
semi-annually on the 1st days of October 
and April, respectively, in each year, both 
principal thereof and interest thereon pay- 
able at the National Bank of Commerce, in 
the City and State of New York, U. S. A. 

PUBLIC NOTICE IS HEREBY GIVEN that 
the bonds aforesaid will, at the office of the 
undersigned Clerk in said Town, on Mon- 
day, to wit: the 8th day of October, A. D. 
1917, at the hour of 8:30 o’clock P. M., at 

ublic auction, be sold to the bidder offer- 
ing the highest price therefor. 

At said public auction, the successful bid- 
der will be required to deposit with the 
undersigned Clerk a certified check, payable 
to his order, in the sum of $2,500.00, which 
check shall be held by the Town and for- 
feited to it should the purchaser fail to take 
up io pay for said bonds when presented 
to him. 

BY ORDER of the Council of the Town of 
Poplar, of Sheridan County, Montana, made 
this 13th day of August, A. D. 1917. 


(Seal) H. M. COSIER, Mayor. 
Attest: 


W. E. INGLEHART, Town Clerk. 





Notice of Sale 
$16,000 
City of Eureka 
Montana 


Water Works Bonds 


Notice is hereby given that the City of 
Eureka, Montana, will, on the 5th day of 
November, A. D. 1917, at the hour of 8 o’clock 
P. M., at the Council’s Chambers in the City 
of Eureka, Montana, sell at public auction 
to the highest bidder for cash sixteen (16) 
coupon “WATER WORKS BONDS” of the 
denomination of one thousand ($1,000.00) 
dollars; said bonds to bear interest at the 
rate of six (6) per cent. per annum, pay- 
able semi-annually on the first days of 
January and July of each year; said bonds 
to bear date of July first, 1917, and pay- 
able in twenty (20) years and redeemable 
after ten (10) years from their date; the 
interest and principal payable at the office 
of the City Treasurer of said City of Eureka 
and at the option of the holder at some bank 
in the City of New York to be designated 
by the City Treasurer of said City. No bid 
can be received for less than par value and 
accrued interest; each bidder is required to 
deposit a check fully certified by some re- 
sponsible bank, in the sum of eight hun- 

red ($800.00) dollars, payable to the City 
Treasurer as guarantee that he will take up 
and pay for the said bonds as soon as the 
same are ready and signed for delivery. 
That the City Council hereby reserves the 
right to reject any bids made and to sell 
= bonds at private sale as provided by 
aw. 

Said bonds are known as water bonds and 
are issued for the purpose of procuring a 
water supply and securing a gravity water 
plant and gravity water system and mak- 
ing betterments and additions to the present 
water system of Eureka, Montana. 


Dated October 1, 1917. 


By order of the City Council of the City 
of Eureka, Montana. 


H. G. POMEROY, City Clerk. 








NOTES OF THE OCURB MARKHT. 

Glenrock Oil engineers are said to 
have brought in three good sized wells 
lately and that several others are prom- 
ised. 

The Aetna Explosives Co. has en- 
tered into some good contracts with 
the Government, it is said, and the re- 
ports that the du Pont people were 
likely to take over the company have 
not been confirmed. In August net 
earnings were $583,000, compared with 
about $500,000 monthly since the re- 
ceivers took charge. 


International Petroleum, which has 
been dormant for a very long time, 
has been in good demand lately and 
it is said the reason is that extensive 
drilling operations have begun on®the 
company’s Mexican properties. The 
Standard Oil interests have been heav- 
ily interested in this property since it 
began business. 

Nipissing and other silver stocks were 
weak this week on account of the 10c. 
per ounce drop in the price of silver. 

Wright-Martin shares recovered to 
better than 11, presumably on the an- 
nouncement that Geo. W. Goethals 
builder of the Panama Canal, had been 
elected president of the company and 
the directorate strengthened. The an- 
nual statement as of May 34 showed 
a profit and loss deficit of $1,930,387, 
the result chiefly of losses sustained 
in turning out the first motors. Cash 
on hand, however, totaled $2,570,680, 
with current liabilities $268,897. The 
Simplex Co.’s automobile business was 
declared to have been unprofitable and 
the making of cars will be discontin- 
ued. The company has orders for 4,000 
motors of 250 horse-power each and the 
orders for aeroplanes now being exe- 
cuted are showing a profit. 





UTILITY EARNINGS AND NOTES, 

The Federal Light & Traction Co. re- 
ceived an income in the 12 months 
ended July 30 equivalent to 7 per cent. 
on the preferred stock and a half of 
one per cent. for the common, accord- 
ing to the report for that period. Ex- 
penses, including the higher cost of 
fuel, taxes, wages, etc., rose $92,275, but 
the total income increased $72,181 and 
there was a balance after all charges 
and guaranteed dividends on stocks of 
subsidiaries of $177,269. 

The receiver of the Buffalo & 
Erie Traction Co. has 
New York Public 
for permission to 
fares. 

Utah Power & 


Lake 
petitioned the 
Service Commission 
increase passenger 


Light has reported 
earnings for August, including the 
Western Colorado Power Co. Gross 
earnings were $428,665, a gain of $71,- 
134, or 20 per cent. over August, 1916; 
operating expenses, of $211,590, an in- 
crease of $32,648, or 18 per cent., and 
net earnings of $217,075, a gain of $38,- 
486, or 22 per cent. The net income 
after charges was $97,882, a gain of 
$16,412, or 20 per cent. For 12 months 
the net income after charges was $1,- 


274,514, a gain of $316,304, or 33 per 
cent. 
A HOPEFUL VIEW, 
“The Bache Review,” under date of 


Oct. 6, will say of the outlook in the 
securities markets: 

“The depressed condition of stock 
market prices would seem to be the re- 
sult of financial strain, combined with 
a feeling of extreme conservatism due 
to the uncertainty of effect of drastic 
taxes. This last keeps buyers out of 
the market and leaders unwilling to 
furnish support. 

“The Government has made a huge 
mistake in the character, apparently 
involving drastic confiscation of the 
profits of business, of its Revenue law, 
the enactment of which should have 
been postponed, or better, the levy 
should have been small at first, grad- 
ually increasing and giving profits a 
chance to grow up confidence. 

“The eventual effect of taxes upon 
business profits has, in our opinion, 
been over-estimated. Profits will be 
materially lower than before the United 
States entered the war, it is true, but 
they will nevertheless be, we believe, 
very much in excess of any figures ever 
realized before the world struggle be- 
gan, Labor, it is true, is receiving im- 
mensely increased returns, but as has 
always been the case, the great sums 
in the aggregate will be freely spent 
at a good profit to sellers; farmers will 
be richer and larger spenders than 
ever before; the South, the only sec- 
tion which has for political reasons es- 
caped drastic assessment by price-fix- 


ing, is already enormously benefited. 
The year 1918 should be most pros- 
perous. Under the circumstances the 


position of securities should be ma- 
terially strengthened, which eventually 
must tend to better prices. 

“In the meantime financial interests 
cannot afford to allow depression to 
continue long.” 
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THE NEW YORK, NEW HAVEN AND 
HARTFORD RAILROAD COMPANY 


To the Stockholders of The New York, New 
Haven and Hartford Railroad Company: 


Notice is hereby given that the Annual 
Meeting of the Stockholders of The New 
York, New Haven and Hartford Railroad 
Company will be held in Harmonie Hall, 
No. 9 Elm Street, in the City of New Haven, 
Connecticut, on Wednesday, the 24th day of 
October, 1917, at 12:00 o’clock noon, for the 
following purposes: 

1. To consider and take appropriate 
action upon the Statement of the affairs 
of The New York, New Haven and Hart- 
ford Railroad Company for the year end- 
ing December 31, 1916, and all acts de- 
— therein or reported at said meet- 
ng. 

2. To elect a Board of Directors to serve 
until the next annual meeting and until 
their Successors shall have been elected 
and qualified. 

3. To act upon proposed amendments 
to the Stockholders’ by-laws as follows: 

Amend Article III by changing the date 
for the Annual Meeting of the Stockhold- 
ers from the fourth Wednesday of October 
in each year to the third Wednesday of 
April in each year, and by striking out the 
words “Chairman of the Board” and in- 
serting in lieu thereof the word “Presi- 
dent,” so that said article as amended 
shall read as follows: 

“III. The annual meeting of this cor- 
poration at which directors shall be chosen, 
shall be held in the City of New Haven 
Connecticut, on the third Wednesday of 
April in each year at 12 o’clock M., at 
such place as shall be fixed by the Presi- 
dent or Directors.” 

Amend Articles IV, VII, and IX by 
striking out the words “Chairman of the 
Board” whenever they occur and insert- 
ing in lieu thereof the word “President” 
so that said articles as amended shall 
read as follows: 

“IV. A special meeting of this corpora- 
tion may be called at any time by order 
of the Board of Directors and shall be held 
in the City of New Haven at such hour 
and place as shall be fixed by the Presi- 
dent or Directors.” 

“VII. For each annual and special meet-, 
ing of the Stockholders the Board of Direc- 
tors shall appoint two tellers to receive 
and count the votes cast thereat. In case 
of the failure of the Board of Directors 
to make such appointment, or in case of 
the failure or inability of either or both 
of the tellers to serve at such meeting, the 
President shall appoint another teller, or 
tellers, in his, or their, places.” 

“IX, All the meetings of this Corpora- 
tion shall be presided over by the Presi- 
dent, when he shall be present.” 

t. To transact any other business which 
may properly come before said meeting. 
For the purpose of this meeting the trans- 

fer books of the Company will be closed 
from October 10th to October 24th, 1917, 
both days inclusive. 

Dated at New Haven, Connecticut, this 
first day of October, 1917. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 





NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS 

Notice is hereby given that a_ Special 
Meeting of the Stockholders af The New 
York, New Haven and Hartford Railroad 
Company will be held in Harmonie Hall, 
No. 9 Elm Street, in the City of New Haven, 
Connecticut, at three o’clock in the after- 
noon of the twenty-fourth day of October, 
1917, if the Annual Meeting shall have ad- 
journed at that hour; if not, then imme- 
diately upon the adjournment of said An- 
nual Meeting, for the following purposes: 

1. To act upon the acceptance of the 
amendment to the charter of this corpora- 
tion contained in an Act of the General 
Assembly of the State of Connecticut, ap- 
proved May 15th, 1917, entitled “An Act 
Amending the Charter of The New York, 
New Haven and Hartford Railroad Com- 
pany,” in reference to the issue of shares 
of preferred stock. 

2. To act upon the acceptance of the 
amendment to the charter of this corpora- 
tion contained in an Act passed by the 
Commonwealth of Massachusetts, ap- 
proved May 25th, 1917, entitled “An Act 
Relative to the Issue of Preferred Stock 
by The New York, New Haven and Hart- 
ford Railroad Company.” 

3. To act upon a proposition to author- 
ize the issue of not exceeding four hun- 
dred and fifty thousand (450,000) shares 
of cumulative preferred stock of the par 
value of one hundred dollars ($100) each, 
the holders of which shall be entitled to 
receive out of the annual net income of 
the Company, dividends of not exceeding 
seven per centum per annum. 


For the purpose of this meeting the trans- 
‘fer books of the Company will be closed 
from October 10th to October 24th, 1917, both 
days inclusive. 

Dated at New Haven, Connecticut, this 
first day of October, 1917. 

By order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 
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subscribers. If interested in other subscribers’ 


RULES COVERING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here such securities that they want to buy or sell, not already listed on the New York, Boston 
Listings are available only to our advertisers, and are not interchangeable between 
listings, make an offer through Advertisers in The Financial World. 
Only securities which in our opinion are legitimate will appear in the paper; however, all will appear in the advance 
bulletin to brokers, thus reaching those entitled to ask for names and addresses of subscribers. 
cure these names upon request by letter, telephone, telegram or personal application. Brokers’ listings are confined 
to The Financial World Advertisers, and appear under their own name. 

Listings must reach us by Thursday to insure appearance in the following issue. 
form the manager of this department as soon as they have bought or sold the securities listed. 

Address all correspondence to Manager, Unlisted Securities Department. 
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Advertisers may se- 


Subscribers are requested to in- 














Want to Buy Bonds. 


Geipe poate Mfg & Power 5s, 1953, $1,000; 


Deewee Geotter Val Irrig 6s, ctf of dep, 


00; No. 

Federal Tel & Tel, $5,000; No. 764. 

Lincoln Traction 5s, 1939, $5,000; No. 676. 
Lincoln Tract. 5s, 1939, $10,000; No. 626. 
Mobile & Birmingham Ist 4s, $200; No. 670. 
Pierce, B & P ist 68, $10,000; No. 709 


Rockland-Rockport Lime, Ist 5s, 1920, $3,000; 
No. 782, 


Want to Sell Bonds. 


Aetna Explosives Ist 6s, '45, $1,000; No. 736. 
Am Cities 5-6s, 1919, $1,000: No. 708. 


‘— je France F E 6s, 1926, $20,000; No. 


Aurora, Elg & Chi 5s, 1946, $3,000; No. 750. 
Central Ark Ry & Lt 5s, '28, $2,000; No. 600. 
Chi, N S & Mil Ist, 5s, $3,000; No 50. 

Cin Newp & Cov ist cons 5s, $4,000; No. 

Oe 

Cits Gas, El & Htg 5s, 1922, $2,000; No. 711. 
City of Edmonton 6s, $1,000; No. 789. 

Col, ~My FX, & Eastern ist & ref 6s, 1954, $600; 


Phd Twp (Mich) good roads 3 $1,000 
bonds, 1927; No. 739. 

Denver-Greeley Val Ir 6s, cts, $500; No, 53. 

Ft Fraser Indust Corp, Ltd, $100; No. 765. 

Frisb & St Kn s f 6s, 1934, $1,000; No. 640. 

Garland Corporation 6s, $1,000; No. 744. 

Greeley-Poudre Ir Dist 6s, $2,000; No 697. 


a Power Securities 6s, 1927, $500; No. 


Laspens, nt cps. ) twnp bridge 5s, 1918-9, $2,000; 
Long Rag Water 6s, 1959, $1,500; No. 737. 
Manistee & N. E. Ist 5s, $1,000; No. 100. 
Mobile & Birmingham p | 5s, $200; No. 670. 


Newport News & Hampton Ry Gas & El 
lst and ref 5s, 1944, $400; No. 762. 

N Y ate . lst cons 4%s, 1962, 10 $100 
bonds; 766. 

Niagara, nese & Ontario ist 5s, $3,000; 
No. 100. 


North Sterling Ir Dist, $500; No. 666. 
Pierce, B & P ist 6s, $1,000; No. 538. 
Premier Motor Corp, $1,000 note; No. 735. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500; No. 754. 
Ve Iron 5s, 1940, $10,000; No. 


$15,- 


St Lawrence Pulp & Lumber 6s, 1933, 
000; No. 263. 


$10,000; No. 466. 
Segepeestere Pow & Lt 5s, 1943, $2,000; No. 


Sen Sen Chiclet 6s, 


bs Trac, Lt, & P 6s, 1918, $1,000; No. 


Twin St G & Bl 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 
U 8 Grant Hotel (San Diego) coll 6s, $1,- 


000; No. 91. 
United Traction cons 4%s, $8,000; No. 786. 


Want to Buy Stocks. 


American Creosoting pfd, 10 shs; No. 698. 
Am Marconi Wireless, 10 shs; No. 14. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities com, 20 shs; No. 391. 
Am Public Utilities, pfd, 20 shs; No. 688. 
- om Public Utilities pfd, 20 shs; No. 


100 shs 
each; No. 


Avery Co, pfd & com, 50 shs each; No. 604. 
Bliss (EB W) Co pfd, 20 shs; No. 649. 
Borden’s Cond Milk com, 4 shs; No, 696. 
Boston Sand & Gravel 6s, $5,000; No. 788. 
Buenos Aires Western, £100; No. 4. 

Buffalo General Electric, 10 shs; No. 747. 


Auburn & Syracuse pfd & com, 
702. 


Central Petroleum pfd, 20 shs; No. 472. 
Central Petroleum pfd, 20 shs; No. 599. 
Central Petroleum pfd, 10 shs; No. 360. 
Cits Gas (Indianapolis), 10 shs; No. 693. 
Childs Restaurant com, 5 shs; No. 445. 
Childs Restaurant pfd, 5 shs; No. 402. 
Cities Service pfd, 10 shs; No. 674. 

Cities Sery pfd, 10 shs; No. 360. 
Continental Refining, com, 50 shs; No. 280. 
Crocker-Wheeler pfd, 2 shs; No. 790. 
Crocker-Wheeler pfd, 100 shs; No. 52. 
Crocker-Wheeler com, 100 shs; No. 52. 
Empire Steel pfd, 5 shs; No. 761. 

Empire Steel & Iron pfd, 10 shs; No. 749. 
Federal Tel & Tel pfd, 10 shs; No. 764. 

wt Botan, Des M & Southern, 10 shs; No. 


Imperial Color Works, 5 shs; No. 643. 
Indianapolis Gas, 10 shs; No. 693. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs; No. 771, 
N E Power ist pfd, 50 shs; No. 202. 
Northern States Pr pfd, 10 shs; No. 402. 
Northern States Power pfd, 10 shs; No, 778. 
Omaha El Lt & P pfd, 50 shs; No. 626. 
Pierce, B ono. 1st pfd, 100 shs; 2d pfd, 100 


shs; No. 

Pierce, B & P ist pfd, 30 shs; No. 702. 
Pierce, B & P pfd, 5 shs; No. 774. 

Pitts Gage & Supply, 10 shs; No. 334. 
Rome & Clinton R R, 2 shs; No. 712. 
Singer Manufacturing, 5 shs; No. 601. 
Thomas Iron, 100 shs; No. 655. 

— Coal com and pfd, 20 shs each; No. 


United Lt & Rys com, 2 shs; No. 49. 
United Light & Rys pfd, 5 shs; No. 785. 
United Light & Ry pfd, 10 shs; No. 360. 
United Marble Cos pfd, 20 shs; No. 41. 
Warren Bros, ist pfd, 20 shs; No. 741. 
Warren Fdry & Machine, 100 shs; No. 611. 





TO SUBSCRIBERS 
—IMPORTANT— 


It is absolutely necessary for subscribers 
ho wish to purchase or sell any of the 
this department 


LISTIN ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS 











Want to Sell Stocks. 


Adirondack El Corp com, 150 shs; No. 787. 
AResows Portland Cement, 100 shs; No. 


Am Casualty of Reading, 100 shs; No. 611. 
Am-La France Fire Eng pfd, 5 shs; No. 4. 
Am Typefounders pfd, 5 shs; No. 700. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 100 shs; No. 716. 
Barney & Smith pfd, 50 shs; No. 79. 
Beaver River Power, 2,000 shs; No. 746. 
Blue Ribbon Candy, pfd, 100 shs; No, 44. 
Borden’s Cond Milk pfd, 20 shs; No. 48. 
Borden Cond Milk com, 4 shs; No. 679. 
Broadway Trust, 8 shs; No. 743. 
Calif Elec Generating pfd, 30 shs; No. 723. 
Canadian Locomotive pfd, 5 shs; No, 724. 
Central Petroleum pfd, 10 shs; No. 227. 
Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 
Chalmers Motor com, 25 shs; No. 413. 
Chalmers Motor Corp., 10 shs; No. 360. 
Continental Refining com 100, shs; No. 280. 
Continental Refining pfd, 100 shs; No. 391. 
Continental Refining pfd, 30 shs; No. 769 


Continental Refining, pfd, 100 shs; com; 
20 shs; No. 779. 


Crocker-Wheeler com, 100 shs; No. 52. 
Cpe County Pow & Lt, 10 shs; No. 


Empire Petroleum, 30 shs; No. 227. 

Fall River Gas Wks, 7 shs; No. 524. 
Federal Life Insurance, 5 shs; No. 781. 
George Cutter pfd, 50 shs; No. 280. 

Hagers & Fred Ry pfd, 200 shs; No. 64. 
Hendee Mfg com, 250 shs; No. 21. 

Howe Scale pfd, 10 shs; No. 654. 

i Ry, Lt & Power com, 150 shs; No. 


Illinois Security, 10 shs; No. 743. 
Indianapolis Telephone pfd, 50 shs; No. 590. 
International Silver scrip, $1,062.50; No. 771. 
Ironton Solvay Coke, 100 shs; No. 730. 
Kansas City Lt & Power pfd, 25 shs; No 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs;_No. 729. 
Lambert Simmons pfd, 20 shs; No. 794. 
Lincoln Traction pfd, 80 shs; No. 683. 
National Casket, 25 shs; No. 772. 

i Shelters of America com, 65 shs; No. 


Michigan Sugar Com, 40 shs; No. 510. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
Moody Manual Co pfd, 8 shs; No. §33. 

Mt. — (N Y) Trust Co, 25 shs; No. 


Natural Gas MS ees pfd and com, 20 shs 
‘ 


each ; No. 
Nat Securities Corp com, 3 shs; No. 620. 


Northern States Pow pfd, 10 shs; No. 594. 
Northwestern Lumber, 325 shs; No. 745. 

N Y Title & Mtge, 11 shs; No. 743. 
Pierce Oil Corp, 149 shs; No. 410. 

Poole Engineering & Mach, 10 shs; No. 565. 
Premier Motor Corp, 5 shs; No. 735. 
Public Light & Power com, 2 shs; No. 561. 
Pugh Stores, 5 shs; No. 672. 

oie Action Ignition 1st pfd, 25 shs; No. 


Ralston Steel Car, 20 shs; No. 768. 
Republic Ry & Lt com, 100 shs; No. 488. 
Republic Ry & Lt pfd, 6 shs; No. 677. 
Robt Morris Tr Co, Phila, 5 shs; No. 733. 
Securities Corp Gen, 10 shs; No. 588. 
Seneca Fire Ins of Buffalo, 10 shes; No. 749. 
Southwestern Elec pfd, 20 shs; com, 8 shs; 
No. 774. 
Spicer Mfg ist pfd, 10 shs; No. 504. 


Standard Life Ins. Co of Am, 117 shs; No. 
792. 


Stenotype pfd and com, 20 shs each; No. 258. 

Texas Steel, 4 shs; No. 561. 

Thomas Iron, 160 shs; No. 646. 

Union Traction of Ind com, 10 shs; No. 693. 

United Cigar Stores of Canada pfd, 32 shs; 
com, 8 shs; No. 568. 

United Equities pfd, 20 shs; No. 675. 

United Marble pfd, 20 shs; No. 755. 

Walton Toy pfd, 15 shs; No. 787. 

Waterloo, C F & North pfd, 20 shs; No. 627. 

Westfield Mfg 7% pfd, 5 shs; No. 758. 

York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 








Want to Buy. 
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DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machire, 
Rabeock & Wilcox. 
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CLAUDE MEEKER 


Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacifie Gas & Electric com. 


WM. HURD HILLYER. 


Atlantis Steel. 
Augusta & Savannah Ry guar stock, 


STRANAHAN & CO. 


American Power & Light pfd. 

Am W W & Bec com, pfd & bonds. 
Cities Service com & pfd. 

Celumbia Gas & Blec Tet ‘bs, 1927. 
Salmorm River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 


Guanajuato Reduction & Mines Co bonds, 
Haverstraw Water Supply Co 5s. 
Kanawha Water & Light 5s. 

Moundsville (W Va) Water 5s. 

Nassau County Water Co 5s. 

N ¥ & N J Water Co 4s & 5s. 

Peoria Water Wks cons 4s & 5s. 

Second United Cities pfd stock. 

St Joseph Water Co 5s. 

Wichita Water Co 5s. 


E. F. COOMBS & CO. 
($100 denomination.) 


American Tel & Tel oy tr 58 of 1946. 
City ef Paris 6s of 192 
ro Farm Loan ae of 1937. 
S Rubber ist ref 5s, 1947. 
Virginia Ry lst mtge 5s of 1962. 


BLODGET & CO. 


Niagara, Lockport & go a 5s, 1954. 
Ontario Transmission 5s, 1 

Ontario Power 6s, 1921. 

Ontario Power 5s, 1943. 

Toronto Power 5s, 1924. 


WM. CARNEGIE EWEN 


Bklyn City Railroad Ist 5s, 1941. 

Bklyn Queens Co & Sub Cons 5s, 1931. 
Cincinnati, Hamilton & Dayton, 41s, 1937. 
Dayton & Michigan 1s 4s, 1931. 

New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting ist 5s, 1950. 


DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Bastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket. 

U § Finishing com and pfd. 


H. N. WHITNEY & SONS 


Central Union Gas lst 5s, July, EB 
Edison Electric Illuminating, N Y. , 1905. 
N Y & Westchester Lighting 4s, 

N Y Gas & El L, H & Pow Ist 5s, 1948. 
Northern Union Gas Co 5s, 1927. 
Westchester Lighting Co Ist 5s, 1950. 


MERRILL, LYNCH & CO. 


Carbon Steel com. 

Central States Blectrie com. 
Chalmers Motor com. 

Cities Service com. 

Eastern Steel com. 
Guantanamo Sugar. 

Kresge (S 8) com. 

Santa Cecilia Sugar. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 


HOTCHKIN & CO. 


Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 

United Light and Rys com. 


DUQUESNE BOND CORPORATION 
Birmingham, Ala., Water Works 5s, 1939. 
Superior California Farm Lands 6s, 1928. 
Tower Hill Connellsville Coke com and pfd. 


LAMARCHE & COADY 


American Gas & El pfd. 
American Lt & Trac pfd. 
Cons Indiana Coal 5s, 1935. 
Pacifie Gas & El com 
Pennsylvania Coal & a Coke Co. 


P. W. BROOKS & CO. 


Brooktyn Borough Gas genl 5s, 1945. 
Cont Gas & Hlec Corp ist coll . 5s, 1927. 
Jaekson Light & Traction Ist 56 1922. 
Tulsa Corporation 1st Bs, 1933. 

Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 


Amertearm Graphophene eom. 
Bleecker St & Fulton Ferry 4s. 
Milliken Bros, Inc, pfd. 

yw Jersey Zinc. 

Wien Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor BR R ist 4s. 


Ciacinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Telede Shore Line 4s. 
Mobile & Birmingham ist 4s. 
Rutland R R ist Ane. 

Tolede Terminal R R ist 4%s. 


McGOVERN & CO. 


American Light & Traction. 
American Public Utilities. 
Cities Service. 

Pacific Gas:& Electric. 


McBEE, JONES & CO. 
Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Oil Corporation 6s. 
Single Service Package. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER 
Alabama Power 5s, 1946. 
Duluth Street Ry 5s, 1930. 
Duluth St Rys 5s, 1930. 
Eastern Power & Light 1918. 
Lacombe Electric 5s, 1921 
Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


MORTON LACHENBRUCH & CO. 
American Light & Traction. 
American Water Works & Elec 5s. 
Butler Bros. 
Charcoal Iron. 
Ford Motor Co of Canada. 
Hendee. 
Jones Bros Tea. 
Magnolia Petroleum. 
Republic Motor Truck. 


MARK C. STEINBERG & CO. 
American Stove. 
Consolidated Coal Co 
General Baking Co 6s, 1936. 
National Candy com and pfd. 
St Louis Transit 5s, 1924. 
United Railway of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


EDGAR FRIEDLANDER 


Ann Arbor R R Co pfd. 
Ann Arbor R R Co com. 
Indiana Refining Co pfd. 
Indiana Refining Co com. 


WM. HURD HILLYER. 


Atlantic Steel. 
Augusta & Savannah guar stock. 


W. M. RICHARDS. 
Continental Refining com. 


McGOVERN & CO. 


Cities Service. 

Pacific Gas & Electric. 
Republic Railway & Light. 
Tennessee Railway, Lt & Pr. 


CLAUDE MEEKER 


Cities Service com and pfd. 
Cosden Oil & Gas 68 (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


BLODGET & CO. 
Kansas City Rwy 66, 1944. 
Seattle Electric 5s, 1930. 
Sioux City Stock Yards 5s, July, 1930. 


DAWSON, LYON & CO. 
American Piano. 
American Sumatra Top com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 
Warren Bros ist pfd. 


DUQUESNE BOND CORPORATION 


Pennsylvania Coal & Coke com. 
Tower Hill Connellsville Coke com. 
United Ry & Improvement scrip. 


MARK C. STEINBERG & CO. 


Chicago Lumber & Coal. 

Chicago Railway Equipment Co. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit Co 5s, 1924. 
Western Cartridge Co. 


CHAS. H. JONES & CO. 


American Typefounders com. 
Cripple Creek —. 
Magnolia Petroleum 6s, oT, 
Otis Elevator pfd. 

Santa Cecilia Sugar eom. 


GEORGE R. CHRISTIAN 


Manufacturers Light & Heat. 
Pittsburgh Brewing. 





LAMARCHE & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


JOSEPH & WIENER 
Alabama Power 5s, 1948. 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s, 1930. 
Eastern Power & Light 5s, 1918. 
Lacombe Electric 5s, 1921. 
Mississippi Valley Gas & El 5s, 1922. 
Michigan United Rwys Se, 1986. 


MORTON LACHENBRUCH & CO. 
Art Metal Construction. 
Dayton Power & Light pfd. 
Delaware, Lackawanna & Western Coal. 
Great Lakes Transit. 
Kirby Lumber pfd. 
S. H Kress. 
McCrory Stores. 
Michigan Limestone & Chemical. 
Penn Seaboard Steel. 
Thomas Iron. 
Westinghouse, Church, Kerr & Co, 


E. F. COOMBS & CO. 


($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1035. 
Montana Power ist & ref 5s of 19438. 


WM. CARNEGIE EWEN 


Atl Av R R Bklyn Ist 5s, 1931. 

Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas Ist 5s, 1927. 

New Amst Gas Cons 5s, 1948. 

N Y & East River Gas Cons ‘s, 1945. 
Northern Union Gas Ist 5s, 1927, 


WILLIAMSON & SQUIRE 


Du Pont Powder. 
Bastern Steel. 

Milliken Bros, Inc, com. 
New Jersey Zinc. 

Singer Manufacturing. 


H. C. SPILLER & CO. 


Acquacknonk Wtr Co purchase money 5s, 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia 5s. 
Copley Plaza Hotel 6s. 

Natural Carbonic Gas Co stocks. 

Passaic Wtr Co purchase money 5s. 
Russian Government 544s, due 1926. 
Washburn Water Co 6s, due 1919. 


STRANAHAN & CO. 


Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 

New England Elec Sec col tr 5a 1932. 
North Pac Pub Serv Corp 5s = & pfd. 
Public Light & Power Ist 5s, 1945. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s. 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 44s. 


P. W. BROOKS & CO. 


Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn 1st 5s, 1927. 
Jackson Light & Trac Co let 5s, 1922. 
Tulsa Corporation let 5s, 1982. 

Utah Gas & Coke Ist 5s, 1936. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s. 

United Gas & Blectric Co let pfd. 


H. N. WHITNEY & SONS 


Denver City Tramway 5s, 1919. 

French Munieipal Loan 8 year 6s. 
Houston, Tex, Lighting & Pow 5s, 198 
Lorain & Cleveland Ry ist 5s, 1927. 
Ohio State Telephone Co > 1944. 
Texas Power & Light Ist 

United States Telephone a 1919. 


H. D. ROBBINS & CO. 
Central Indiana Gas 1st 5s, 1931. 
Topeka Ry & Light Ist & "ref 5s, 1933. 
Western United Gas & Elec gen 5s, 1950. 


HOTCHKIN & CO. 


General Gas & Electric Co eony pfé. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Bastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s. 
Union Waxed & Parchment Paper Ce @s. 


DUNHAM & CO. 


Aetna Explosives pfd. 
Carbon Steel. 

Charcoal Tron com & pfd. 
Federal 


r. 
Santa Ceeflia fugar com & pfd. 
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Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 
Send for list and booklets. 32 years without loss 
to a customer. $14,000,000 held by satisfied clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 


11 So. La Salle St. Chicago, Ill. 











DIVIDENDS. 


AMERICAN GAS AND ELECTRIC CO. 


PREFERRED STOCK DIVIDEND NO. 43. 
New York, September 13, 1917._ 
The regular quarterly dividend of one and 
one-half per cent. (144%) on the issued and 
outstanding PREFERRED capital stock of 
American Gas and Electric Company has 
been declared for the quarter ending Octo- 
ber 31, 1917, payable November 1, 1917, to 
stockholders of record on the books of the 
Company at the close of business October 
20, 1917. FRANK B. BALL, Treasurer. 


American Telephone and Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Monday, October 15, 1917, to 
stockholders of record at the close of busi- 
ness on Saturday, September 29, 1917. 

G. D. MILNE, Treasurer. 


DIVIDEND NOTICE OF THE 

AMERICAN LIGHT AND TRACTION CO. 

The Board of Directors of the above Com- 
pany, at a meeting held October 2nd, 1917, 
declared a cash dividend of One and One- 
half Per Cent. (114%) on the Preferred Stock, 
a Cash Dividend of Two and One-half 
Per Cent. (244%) on the Common Stock, and 
a dividend at the rate of two and one-half 
(2%) shares of Common Stock on every 
one hundred (100) shares of Common Stock 
outstanding, all payable November 1st, 1917. 

The Transfer Books will close at 3 o’clock 
P. M. on October 10th, 1917, and will reopen 
at 10 o’clock A. M. on October 29th, 1917. 


C. N. JELLIFFE, Secretary. 
OFFICE OF THE 
Consolidation Coal Company 


Baltimore, Md., October 1st, 1917. 
The Board of Directors has declared a 
quarterly dividend of One Dollar and a Half 
(31.50) per share on its Capital Stock, pay- 
able October 31st, 1917, to the stockholders 
of record at the close of business October 
20th, 1917. The transfer books will remain 

open. Dividend checks will be mailed. 
T. K. STUART, Assistant Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar (81.00) 
per share on the Common Stock of this 
Company has beer declared, payable Nov. 1, 
1917, to stockholders of record at the close 
of business Oct. 15, 1917. 

F. A. SEAMAN, Secretary. 

New York, Oct. 2, 1917. 


MIAMI COPPER COMPANY 
61 Broadway, N. Y. 
DIVIDEND NO. 21. 
October ist, 1917. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.50 per share, for the quarter year end- 
ing September 30th, 1917, on the capital stock 
of the company, payable November 15th, 
1917, to stockholders of record at the close 
of business on November ist, 1917. Books 
will not close. 
SAM A. LEWISOHN, Treasurer. 


The Pacific Telephone & Telegraph Company 


The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the is- 
sued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on Septem- 
ber 30, 1917, payable October 15, 1917, and 
the stock books of the Company declared 
closed for Preferred Stock transfers from 
October 1, 1917, to October 15, 1917, both 
days inclusive. 

F. W. EATON, Secretary. 


September 24, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 1% per cent. was declared 
on the common stock, payable November 
Ist, 1917, to stockholders of record Octo- 
ber 15th, 1917. 

Cc. H. FOSTER, Secretary. 


UNITED STATES RUBBER COMPANY 


1790 Broadway, New York 

October 4th, 1917. 
The Board of Directors of the United 
States Rubber Company has this day de- 
clared from its net profits a quarterly divi- 
dend of Two per cent. (2%) on the First 
Preferred Stock of the Company to Stock- 
holders of record at 3 P. M. on Monday, 
October 15th, 1917, payable, without closing 

of the Transfer Books, October 31st, 1917. 

W. G. PARSONS, Treasurer. 
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_ AMERICAN NAVAL and MILITARY FORCES. _ 


LLOYDS BANK (FRANCE) LIMITED 


offers the services of its BRANCHES at 


PARIS, BORDEAUX, HAVRE, BIARRITZ and NICE, 


for negotiating U.S. Treasury Drafts, Cheques and Bank Notes, 
and transacting all kinds of banking business. 





An English-speaking staff is in attendance. 





Special 


can be made for handling banking business 


arrangements 
im all other towns throughout France, upon application. 





BORDEAUX - 23, Allées de Chartres. 
HAVRE - - 1, Rue de la Bourse. 





HEAD OFFICE: LOMBARD STREET, LONDON, E.C.3. 
PARIS OFFICE: 3, PLACE DE L’OPERA. ~ 


BIARRITZ - 10, Place de la Liberté. 
NICE - ~- 6, Jardin du Roi Albert I. 
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DIVIDENDS. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 12. 

A quarterly dividend of $1.25 per share 
upon the Common Capital Stock of this 
Company for the three months ending Sep- 
tember 30, 1917, will be paid on October 15, 
1917, to shareholders of record at 12:00 
o’clock noon, September 29, 1917. The Trans- 
fer Books of the Company will not be closed. 
Checks for the dividend will be mailed. 
PACIFIC GAS AND ELECTRIC COMPANY, 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, Cal., September 29, 1917. 


WELLS FARGO & COMPANY 

ANNUAL STOCKHOLDERS’ MEETING 

Notice is hereby given that the annual 
Meeting of Stockholders of Wells Fargo & 
Company will be held at 10:00 o’clock A. M., 
Thursday, October 11, 1917, in the office 
of the Company, No. 51 Broadway, New 
York City, for the purpose of electing 
directors to serve for one year and until 
their successors are elected, and for the 
transaction of such other business as may 
be brought before the meeting. 

The Stock Transfer Books will be closed 
at 3:00 o’clock P. M., September 29, 1917, 
and will remain closed until 10:00 o’clock 
A. M., October 13, 1917. 

Cc. H. GARDINER, Secretary. 

New York, September 17, 1917. 


WELLS FARGO & COMPANY 
QUARTERLY DIVIDEND 


A quarterly dividend of $144 per share 
upon the capital stock of this Company has 
been declared payable October 20th, 1917, 
to stockholders of record at the close of 
business September 29th, 1917. Checks will 
be mailed. C. H. GARDINER, Secretary. 

New York, September 18, 1917. 


Bond 
Redemption Notice 


Notice is hereby given that the Board of 
Bond Trustees of Escambia County, Fla., 
hereby call in for redemption and cancella- 
tion on October 1st, 1917, BONDS Nos. 61 
to 72, both inclusive, of Escambia County 
Jail and Court House issue, dated October 
Ist, 1911, in accordance with their option. 
Bonds and coupons should be presented to 
the Citizens’ & People’s Bank on that day 
for payment. ¢ 

Dated at Pensacola, Fla., this 30th day of 
August, A. D. 1917. 

BOARD BOND TRUSTEES 
ESCAMBIA COUNTY, FLA. 








WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 
156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 
MISCELLANEOUS STOCKS. 
Williamson & Squire, 25 Broad St., 
City. 








Bid. 
Amer Chicle com rere 
Amer Chicle 
Amer Piano pfd 
Amer Type Founders com..... é 
Amer Type Founders pfd 
Borden Con M com............ 99 
Borden Con M pfd 100 


*Childs C 71 


Ce: NN ak nan 40eceencene 92 
Lehigh Valley Coal Sales...... 72 
. S| 6” eee 285 





Otis Elevator com 53 





Otis Elevator pfd ‘ 

Royal Bak P com : 140 
S82 BS See 97 100 
SF | eee 195 205 


Singer Mfg Co Ltd of G Brit... 5 61, 





N. Y. CITY PUBLIC UTILITY BONDS. 


Wm. Carnegie Ewen, 100 Bway, N. Y. City 
Bid. Asked 

Atl Av RR, Bklyn, gen 5s, 1951. 90 95 
Atl Av RR, Bklyn, imp 5s,, ’34. 85 cre 
Bway Surface RR Ist 5s, 1924. 92 

Bway & 7th Av com 5s, 1943... 78 

Bklyn Bath & W E gen 5s, 1933. 90 

Bklyn C & Ntwn Ist 5s, 1941... 85 

Bklyn C RR Ist 5s, 1941....... 94 

Bklyn Hghts RR Ist 5s, 1941.. 85 

Bklyn Qns Co& Sub Ist 5s, *41. 85 

Bklyn Un Gas Co Ist 5s, 1945... 96 
Central Un Gas Co Ist 5s, 1927. 9 
Edison Elec Ill, Bklyn, 4s, 1930. 78 &: 
Edison El Ill, N Y, ist 5s, 1995. 98 105 
Equit Gas Lt Co Ist 5s, 1932.... 97 100 
Kings Co El Lt & P Ist 5s, ’S7. 96 100 
Lex Tv Pavonia Ry Ist 5s, 'D3.. 77 82 
New Amst Gas Co con 5s, 1948. 85 8S 
N Y & E Riv G Co Ist 5s, 1944. 96 99 
N Y & E Riv G Co con 5s, 1945. 90 95 
N Y & Qns G Co gen 5s, 1954.. 85 90 
Northn Un Gas Co Ist 5s, 1927. 90 9 
Northn Wtchr Co con 5s, 1955.. 80 88 
Stand Gas Lt Co Ist 5s, 1930... 97 100 
Steinway Ry Co Ist 6s, 1922.... 70 80 
Union Ry Co Ist 5s, 194: Rh 92 
Westchester Lt Co Ist 5s, 1950.. 96 100 





PUBLIC UTILITY QUOTATIONS. 
Lamarche & Coady, 14 Wall St., N. Y. City 
i Asked 

Amer Gas & El com 107 
Amer Gas & El pfd 46 
Amer Light & Tr com 248 252 
Amer Light & Tr pfd 2 105 
Amer Power & Lt com f 60 
Amer Power & Lt pf 78 81 
Amer Water Wks & El Ist pfd.. 65 65 
Cities Service com 225 228 
Cities Service pfd..............80% 81! 
Commonwealth Pr Ry & Lt pfd. 73 75 
Northern States Power Co 74 77 
Pacific Gas & El com 41 
Pacific Gas & El 7 88 
Republic Ry & Lt } 65 
Tennessee Ry Lt & Pr com.... A) 
Tennessee Ry Lt & Pr pfd..... 20 26 





ST. LOUIS QUOTATIONS. 


Steinberg & Co., Boatmen’s Bank 
Bldg., St. Louis. 

Stocks. Bid. ce 

Amer Credit & Indemnity Co...1! 205 

American Stove Company 

Central Coal & Coke Co com... 

Central Coal & Coke Co pfd... 

Certain-teed Prod Corp 2d pfd.. 8 

Certain-teed Produ Corp com... 

Chicago Railway Equipment.... 

Consolidated Coal Company.... 

Commercial Acid Co 

Fulton Iren Works Co com 

Fulton Iron Works Co pfd 

National Candy Co Ist pfd 

National Candy Co com........ 52 

Rice Stix Dry Goods Co com...230 

Rice Stix Dry Goods Co ist pfd.110 

Rice Stix Dry Goods Co 2d pfd.101 

St Louis Cotton Compress...... 39 

United Rways Co of St Louis pfd 22 

United Rways Co of St Louis com 5° 

Wagner Electric Mfg Co 

Western Cartridge Co 


‘ BONDS. 

C of St L 4s, 1928, 1929, 1931.. 97 
‘C of SL 4%s, 1835 

E St L & Sub Co 5s, 

Kahs C Home Tel Co 5s, 1925.. § 
Kans C Long Dist Tel 5s, 1925.. § 
St L & Sub Ry Co gen 5s, 1923.. 67 
St‘L & Sub Ry Co Ist 5s, 1921.. § 
United Rys Co of St L 4s, 1934. 57 


Mark C. 





Asked. 
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NEWYORK STOCKS. 


N. Y¥. STOCK EXCHANGE PRICES. 

The market this week has been most- 
ly downward with pressure on the cop- 
pers, rails and industrials alike. The 
first real rally came on Friday, when 
it was seen the bear party had gone 
beyond real liquidation. Friday's close: 

















Alaska G M...... Gdanhsaaauns 4 2. 32 
Allis-Chalmers. ........cess000- 22% 225% 2284 
American Beet Sugar.......... 82 81% 82 
American Can...........+-+++- 4434 42% 44% 
American Car & Foundry...... 684% 68 68 
American Hide & ea pid 533% 533% 53% 
American Linseed..........+.+: 254% 24 25% 
American Locomotive......... 59 58 58 
American Locomotive pfd..... 9934 99% 99% 
American Malt pfd............ 68 67% «68 
American Smelting ...........- 
American Smelting pfd......... 
American Steel & Fo rs 
American Sugar ........¥%...-- 109 
American Tel. & Tel........... 
American Tobacco.........+++- 
American Woolen ........-+++- 
— pebecsansdseakeneeen 
Atl. G. <<, he maneneRenel: 208 
Baldwin Locomotive........-- 
Baldwin Locomotive pfd 
Baltimore & Ohio.........+-.++ 
Barrett Co......csscccccee ance 
Bethlehem Steel. .........-..-- 
Bethlehem Steel B...........-- 
Brooklyn R Rapid Transit....... 
Burns Bros........+++++e+e+e+* 
Butte & Superior..........-+-- 
California Petroleum pfd....... 
Canadian Pacific .........+-- 
Central Foundry.............-+ 
Central Leather ..........+-+-- 
Chandler egy te eS eer sy He 
Chesapeake SDicsaeede cas , 
ae Mil. & St. Paul...... 51% 49% 51 
Chicago, Mil. & St. Paul, pfd. 95% 94% 95% 
Chile ager Pea ee +? 17% 17 17% 
Chino Con, Copper 
Col, Pe BNNs oascccccscas« 
Consolidated Gas........--...- 
Comttiina cuncsndccctesvscccee 
*Corn Products..........-+00+++ 
Corn Products pfd 
——- eno kon clean 
Cuban Cane Sugar 
Cuban Cane Sugar pfd......... 1 80% 81 
Delaware & Hudson........--- 100 96% 99% 
Domes MineS........+-e0+++0+: 8 7 4 8 
Dist. Securities.........-+.+++ 37 33% oat 
ES nee yrerrern rr tt 20% 19% 20 
Srie 1s i scudweaeccneeegse ee 30% 29 30% 
rie oa bes rer Re ree 22 21% 22 
; 1 Boloctric ....ccccccsccee 138% 136% 138% 
C “oa Motors... .ccsccccccess 964% 94 96144 
General Motors pfd..........-- 79 78 7844 
Goodrich .....-scccccccccoscecs 43 43 43 
r 3t. Nor. Or. aaa é 
Greene Copper........+- 
Gulf States teci Sabedesece ° 
- linois Central PS Teme 
Int. Agr ICUITUTE... cece eeere’ F 
Int. Agriculture EB. csesuessts 41% 41% $36 
spiration WOPPe§»r...-eereanee wv, 7 4 
ng aE a aaeranomeeton 2744 264 27% 
f , BE, PEE. cc cccscescveces 8534 4 85% 
ee 26%, 35% 26 
Int. Nickel ......ccccssscceeees 324% 31% 32 
Kansas City Southern ......... 17% 17% 17% 
Konneceté Cooper 38% 37% re 
Steel 81 
a ” Rene 60 58% 593% 
Louisville & Nashville eer 119% 118% 119% 
Maxwell Motor Co........--+- 325% 325% 32% 
Maxwell Motor Co. 1 pfd...... 6434 64% ; 
Mexican Petroleum........---- 9344 90% 92% 
Miami Copper....c.s--ssseeees 33% 334% 33% 
; Midvale a 50% 485% 50% 
Missouri Pacific ... ...++++++++ 28% a 28% 
National Enam. & S.........-- 43% 42% 437 
National Lead........-++++e++ 49l¢ 484 48 
Nevada Con. Copper........-+ 20 19? 6 20 
New York Central.........---- 76 , 73% 76 
New York, New Hav. & = ; a 2674 ty 
New York, Ont. & Western.... i 
Northern Pacific. .....cccssess. 100% 99% Bos 
Ohio Cities Gas.........+++++++ 43% 42 4 
Ontario NN cictipetiess nba 654 5% 5% 
e PP eee 52 51% 52 
ree foros 22 63 G18 63 
Phipdelphia 2 errr 33 33 i 33 
Pittsburgh Coal .........+.++++ 50% 49 i 49% 
Pullman Palace Car .......++-- 135 134% » il 
Rea a. is0.0s.d005s0sisencese 824 80% h 
Republic Iron & Steel.......--- 80% 78% 80% 
Royal Dutch .........-e0eee0+ 68 67% 68 
Seaboard Air Line..........-. ee 
Shattuck & Arit......s+.s0.-+- 2214 2234 22% 


Sinclair 
Southern Pacific... . 

Southern Railway.... 
Studebaker ...........seeeeeeee 
Texas Company 
Tobacco Products 
Union Pacific ..........+eeeee 
Union Pacific pfd 
United Cigar Stores 
U, S.L Alcohol ...... +e eeeees 


tee 
U, © Se ME nhsccsenesecees 
Utah Copper..........seeeeeers 








errr 464% 45% 46% 
Mo ere 44% 44 44% 
Willys-Overland ............... 2534 2434 4% 


*Ex. Dividend. 


CURRENT QUOTATIONS. 


PUBLIC UTILITY SECURITIES. 
H. F. McConnell & Co., 25 Pine St., N. Y. 








City. 

Bid. Asked. 
Amer Light & Trac cq °-........ 255 260 
Amer Light & Trac pid........ 100 104 
Adirondack Elec Pow com..... 17 20 
Adirondack Elec Pow pfd.....°. 66 70ex 
*Amer Gas & Elec com........ in 108ex 
*Amer Gas & Elec pfd......... 44% 46 
Amer Power & Light com...... 58 62 
Amer Power & Light pfd...... 80 83ex 
Amer Public Utilities com...... 30 35 
Amer Public Utilities pfd...... 62 66ex 
Amer Waterworks Electric..... 5 6 
Am W W & E participating pfd 13 17 
Amer W W & E Ist pfd....... 66 
Associated Gas & Blee com- + age {0 60 
Carolina Power & Light com... 30 85 
Carolina Power & Light pfd.... oot 96 
Cities Service com.............2 223 228ex 
Cises SOEVIOS HIG... ..cccccees 81 82ex 
Colorado Power com. ......... 25 28 
Colorado Power pfd........... 97 100ex 
Commonwealth Pr Ry & Lt com 44 46 
Commonwealth Pr Ry & Lt pfd. 74 76 
Denver Gas & Elec gen 5s...... 92 95 
Electric Bond & Share pfd..... 96 98 
Empire District Elec pfd....... R4 89 
Federal Light & Trac com...... 10 12 
Federal Light & Trac pfd...... 43 46 
Gas & Elec Securities com..... 290 310 
Gas & Elec Securities pfd...... HM 100 
Northern Ohio Electric com.... 30 35 
Northern Ohio Electric pfd..... 70 75 
Northern Ont Lt & Pow com... 11 15 
Northern Ont Lt & Pow pfd.... 56 59 
Northern States Power com.... 74 78ex 
Northern States Power pfd..... 93 a 
Ozark Power & Water com.... 35 
Pacific Gas & Electric com..... 8914 dies 
Pacific Gas & Electric pfd..... 86 
Republic Ry & Light Co com... 29 Spex 
Republic Ry & Light Co pfd... 64 66ex 
Southern California Edison com 86 88 
Southern California Edison =. 99 een 
*Standard Gas & Elec com. 7 
*Standard Gas & Elec pfd..... 30 99 
Tennessee Ry, Lt & Pow com. 3 5 
Tennessee Ry, Lt & Pow pfd.. 24 26 
United Light & Rys com....... 37 389 
United Light & Rys 1st pfd.... 67 69 
Western Power com........... 11 13 


Western Power pfd............ 50 54 
Cities Service com W. I....... = 





*Par value $50. 





NEW YORK CURB TRANSACTIONS. 


Stocks: High. Low. Close. 
eee 5 4% 5 
Air Reduction. ........ § 86 gol, 
MN MI, ni o.5 cag de 00. 2! 24% 2 
Butte Cop & Z. ........ %%& 7% 7% 
Chevrolet Motor. ....... 7 7h 7s 
Se Oe GI. i cocccscce 8% 8% 8% 
oo re 838 36% 37% 
2 Saree 8% 8Y, g? 
Everett Heaney. ...... 23% 23 QR2Y, 
Glenrock Oil. 16 15% 16 
Lake Torpedo. ..... ae 5 5 
Se ere 47 45 46% 


Mason Valley. 
Merritt Oil. 
Midwest Ref. 


DS. a hai. 0 S008 814 ™, 7% 
SS eee 8 7% 8 
i” ae err re 9% 9% 9% 


St Joseph Lead. 


Submarine Corp. ...... 16% 16 16% 
United Motors. ........ 22 21 21 
Wright Martin. ....... 114 10% 105 
ONDS 
Reth Steel " nada aweie $B) 98 98 
Can Gov 5s, Ms saws 9% 9%, 95% 
Cosden 6s, “A Vere ecas 87% 875R 7%, 
Gen Electric 6s........ 1011 101% 101% 
Gt Northern 5s. ....... 98% 98% 98 
Hocking Valley. ....... 97 97 97 
Russ Gov 6%s. ........ 77 76 76% 





INDUSTRIAL STOCKS. 
Morton Lachenbruch & Co., Equitable Bldg., 


N. Y. City. 

Bid. Asked. 
Amer Cyanimid com........... 17 22 
Amer Cyanimid pfd .......... 48 5H 
Atlantic Steel com............ 130 145 
Atlantic Steel pfd............. 93 97 
Burroughs Adding Machine..... 254 oe 
Collalotd CO .cccccccscccccoee 165 175 
Charcoal Iron com............ 7% 7% 
Charcoal Iron pfd............-- 5% 6yY, 
Eastman Kodak com........... 495 noo 
Eastman Kodak pfd........... 118 114 
Risenlohr.(Otto) & Bro com... .. 45 
Fisenlohr (Otto) & Bro pfd... 98 
Empire Steel & Iron com...... 33 39 
Empire Steel & Iron pfd....... 6 5 
Hale & Kilburn com........... i 7 
Hale & Kilburn pfd........... - 20 
Ingersoll-Rand com ........... 195 205 
Ingersoll-Rand pfd ........... 100 104 
Kirschbaum, A B, com......... i 838 
Kirschbaum, A B, pfd......... “ 91 
Lima Locomotive com.......... 52 57 
Lima Locomotive pfd......... és) R5 
PEGS THAT ccvccsccscsccssase 104 + 
Gemet SolvAy .....csscccccecs 220 230 





STANDARD OIL ISSUES. 
Cari H. Pforzheimer & Co., 25 Broad St., 


N. ¥. Gity. 

Bid. Asked. 
Anglo-American Oil Co, Ltd.... 18 19 
The Atlantic Refining Co....... 850 900 
Borne-Scrymser Co ........... 410 430 
The Buckeye Pipe Line Co..... 90 95 
Chesebrough Mfg Co cons...... 340 365 
Colonial Oil Company.......... 50 70 
Continental Oil Company...... 525 550 
The Crescent Pipe Line Co..... 33 37 
Cumberland Pipe Line Co..... 145 . 155 
The Eureka Pipe Line Co...... 210 215 
Galena-Signal Oil Co pfd...... 130 140 
Galena-Signal Oil Co com...... 135 140 
Illinois Pipe Line Co.......... 210 215 
Indiana Pipe Line Co......... 98 102 
International Petroleum Co, Ltd 13 13% 
National Transit Co........... 12 14 
New York Tramsit Co.......... 195 205 
Northern Pipe Line Co......... 100 105 
. 8 3 |. aha 335 340 
Penn-Mex Fuel Co............. 36 40 
Pierce Oil Corporation......... 9% 10% 
Pierce Oil Corp conv 6s, 1924.. 80 83 
Prairie Oil & Gas Co........... 480 500 
Prairie Pipe Line Co.......... 255 . 260 
The Solar Refining Co......... 315 330 
Southern Pipe Line Co......... 198 202 
By hl 8 eee 290 310 


South West Penna Pipe Lines.103 107 
Standard Oil Co of California. .230 235 
Standard Oil Co of Indiana... .700 715 
Standard Oil Co of Kansas..... 515 530 
Standard Oil Co of Kentucky. .340 355 
Standard Oil Co of Nebraska. .490 510 
Standard Oil Co of New Jersey .505 515 
Standard Oil Co of New York. .255 260 


Standard Oil Co of Ohio....... 450 465 
Swan & Finch Company....... 100 120 
SOON TAME ZAMS OO... ccccscce ¢ 
pre 348 353 
po I a ee 30 35 
MISCELLANEOUS OIL COMPANIES. 
oS Se 2 Saar 8% y 
3ulf Oil Corporation.......... 340 
cS kerr 15 17 
Imperial Oil Co, Litd........... 375 400 
Magnolia Petroleum Co........ 370 380 
Midwest Refining Co........... 144 145 
Sapulpa Refining Co........... 9% 10 
Merritt Oil Corporation........ 31% 32 
Elk Basin Petroleum Co....... 8% 8% 
Cumberland Rights ........... 20 g 
a TS? eae re 90 92 





FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 Bway., a Y. City. 


. Asked. 
Amer For Secs Sec 5s, Aug, 1919 953, 95% 
Anglo-French 5s, Oct, 1920.... 92% 97% 
Arg Govt 6s, Dec, 1917........ 99% 100% 
Arg Govt 6s, May, 1920........ 95% 97% 
Arg Int Unlist 1909 5s, 1914-45. 72 82 
Bord, L & Mars 6s, Nov, 1919. 93 93% 
Canadian 5s, Aug, 1919........ 954% 05% 
Canadian 5s, Apr, 1921......... 95% % 
Canadian Int 5s, Dec, 1925..... 95 9714 
Canadian 5s, Apr, 1926........ 4 94% 
Canadian 5s, Apr, 1931......... 94% 
Canadian Int 5s, Oct, 1931..... 9% 9% 
Canadian 5s, Mch, 1937........ 944% 9 
Chin Hukg Rys ('11) 5s, 1922-51 64 69 
Chin Ext 6s, Nov, 1919........ ? 9614 
Cuban Ext Accu § F 5s, 1904-44. 99 100 
Cuban Int Annu 5s, 1905....... 9314 95 
Cuban Ext Accu §S F 5s, 1914-49. 96 97% 
Cuban Ext, 44s, Aug, 1949.. 89 


86 
French Sec Convt 5s, Apr, 19. 96% 97% 
French Int 5s, Jan, 1931....... 136¢ 144 


G B & I Sec 5s, Sept, 1918...... 97% NT% 
. B & I Sec 5\%s, Nov, 1919.... 951 at 
G B & I Sec 5s, Nov, 1921... 93% 933q 
G B & I See Covt 5%s, Feb, 1918 15% 99% 
Ration Gs, Oct, BOAT... csvccvscen 99% 100% 
Jap Sterl ist 44%4s, Feb, 1925... 88 89 
Jap Sterl 2d 4%s, July, 1925... 87% 89 
Jap Sterl 1905 4s, Jan, 1931.... 74 78 
Nowfoundland 5s, July, 1919... 95 97 
Paris ext Ge, Oct, 2EEh. oc cccses 91% =%1% 
Russ Ext 6%s, June, 1919..... 78 80 
Russ Int 5%s, Feb, 1926....... 154 158 
Russ Ext 54s, Dec, 1921...... 68 70 
Swiss 5s, Mch, 1918............ 99% 100 
Swiss 5s, Mch, 1920........... 99% 100% 





U. S. BOND QUOTATIONS. 
Cc. F. Childs & Co., 120 Bway, ons Y. City. 





Asked. 
Congola 26 regd.......sccssecee 97% 98% 
co Pee ts 98144 
Se a, 5.45.00 9 4:66 ea eee 99 106% 
oS Serer retire 99 100% 
| OD SAP res 104% 106% 
8 oO EST err re 105% 106% 
POUOIS BE. TOPE... s..5cccssenre 97 98 
NON” RS rere ee 97 98 
| US Serr oe tre 82 = 
CE Gg oon onde tenes en 82 
I MO fu) 5 16 ass dod Aaa eae 190.20 100 22 
SRD OO. ov.can v.dc veeeneans 93 98 
MDs. 5 cane wade suneee Ls) 98, 
ee errr 95 1 
CHAIN STORE Apne gr ns 

Merrill, Lynch & Co., 7 Wall St., N. Y. City. 

. Asked. 
Atlantic & Pacific Tea Co pfd.. 98 102 
Pouen Brow TG. 060. ccccesece 30 35 
OE” EA 90 95 
errr rr ee 105 110 
2 ye Sr ere 5O 52 
Ss eC lUMD Ure 100 104 
MOCIOTT GOR ..cccccccscsccecs 25 30 
McCrory pfd .....sccccccccces 90 
WOGIWORER GON 2. cc ccccscsves 117 119 
Woolworth pfd ....ccscrcsccns 120% 121 
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SAXON ‘SIX’ 


October 6, 1917 








A big touring car for five people 








Try This Test Yourself 


It Proves the Wonderful Value of Saxon “Six” 


Take the important features of 
Saxon “Six” one by one. 


Bear in mind the price of Saxon 
Six—$935 f. o. b. Detroit. 


Then iook among the costly cars 
and see whether cars of far higher 
price have these same features. 


If they do, that is absolute proof 
of the high quality of Saxon “Six” 
and the remarkable value it is. 


Here’s how the test works out: 


Saxon “Six” at $935 has a Continental 
six-cylinder motor. So have 12 other 
cars ranging in price from $1115 to 
$2200. 


Saxon “Six” at $935 has Timken axles. 
So have 19 other cars ranging in price 
from $1115 to $4000. 


Saxon “Six” at $935 has Timken bear- 
ings. So have 11 other cars ranging in 
price from $1250 to $5000. 


Saxon “Six” at $935 has the Stromberg 
carburetor. So have 9 other cars rang- 
ing in price from $1115 to $4000. 


Saxon “Six” at $935 has the Remy 
ignition. So have 9 other cars ranging 
in price from $1175 to $4000._ 


Saxon “Six” at $935 has the Fedders 
radiator. So have 16 other cars rang- 
ing in price from $1175 to $6300. 


Saxon “Six” at $935 has the Spiral 
bevel gear. So have 18 other cars rang- 
ing in price from $1115 to $10,000. 


Saxon “Six” at $935 has the semi-float- 
ing axle. So have 11 other cars rang- 
ing in price from $1200 to $4800. 


Saxon “Six” at $935 has the Exide stor- 
age battery. So have 9 other cars rang- 
ing in price from $1145 to $4800. 


There’s the evidence. It’s the straight- 
est, clearest proof ever offered as to the 
value and quality of any car. 


It sets Saxon “Six” above the claims 
of all other cars, within $200 or $300 
of its price. 


Saxon “Six,” $935; “Six” Sedan, $1395; 
“Six” Chummy Roadster, $935; Saxon 
Roadster, $395. Prices, f. o. b. Detroit. 


Saxon Motor Car Corporation, Detroit 


— 








When writing advertisers, tell them you are a subscriber to The Financial World. 








